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Boland) shia jh aj ball a jaws GIS NY Apel dy pall 9 Sp Ayactuaill Ay pall - 2 
LS ad hy pull cle g Lad jets Wee ys QreLll dy pall Gf cl Ty pull dental) 
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Ce Si Aintineall dy pall Led (8 5925 A) sagi Aad (28 Aidt) oda Cunds 13) Aol ce dl Gl) 
eb a I agli any Gall Naghy Saal (Cast tl dats ld y «5 pall ele sl 
wl ally se Lal 
rele idll Ay pal) Sree ad Gels Gus col ab scballl La) jauny teil dilly acta! = 2 
Tabs; Jaall gle Gals Jdal Go Laid (aL! ¢ jal gle aysall 
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Baye ceil ys Ay sind Le das G yuSll Jal) le diaiucall dy pall dad sla CB Gadd Gay 


geben! 3 gill Gat 8 atlantis gh Coli! Ibe Ci juee atl Gay Pdadi yo slau! Od 
Blea) ud Cal pedal g Bpetlaall Gail walls LE 

Yad Y) apa the daeal Ge ae lly GUBY! le Gil pall Glad pal Gye apaiilll Jaa ae 
DI Ae Gy By gyre) USI) Apleld cope gill ode Gay juill Gos lee OV! Ae as ys 
ee ne ck Bled ue) esl Lats og fly Ua le Gt ue Ga Bled) Gil wall 
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42.152 DTI96 pier BS de Ug slate as relly Lew Bll gle osty AG pall Mey als poti- 1 
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oS JS ally a pet 
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Lighse Ji gains Wh g0 (J pall) All) tenday Al Ay pall oo 2B peileall ue Gail wdall = 2 
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Ser Al) Slevin!) clad) ode CD og: Gall Gad Gb Gye ble pe da pk bas 

Sse Gl way DURA) le Gil we oll Gil pall ode padi Qh, Ay pall devolall 


Pay poll baciS Jdall Guar gay Ayla) WAL ale Glas :eDIgiu! (gle Cuil wall - 
GY) gf GRAY! daly Gr gas Anata: 2 pill le dy pall oda U2 ity 


Db cag pall jit gales Vly JUN ey) OLLE 3 Leys cS peal ollaiy telat AU Sb oladl Daal sae glall- 1 
1244 2 1996 

£140 2 1972 aie oe Sarda wig vet 2 

160 2 1997 colas pa ily ls Gala AJL) 1 pled sje GIp Nae - 3 
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+ Ay pacally alsa Ag mall 
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jhe Cas Rall poy PM pall Glin le Speen dal ge dy pall decclatl sald cole Le pla 
(jee LEY) anal Get Ql) Le ga A gall Gand Gus Ul Acolall sally dy puall 
OUST! plows (68 25s Op gy pall Apel 61) cll 8 yy walls sags Y dy pall ja Mi 
Lidia Sst Gh At yall le Gay Gaull Wagd clgd Tua) anall pled 1) duals clgaaliail I) 
gy wall giles ails el aves sill BAY) jaucll U8! 

acy Gey A pall jel gael sell ge INT dy pall jes gash Gtiy pb allan, 
Ay pe grcleill yrstl Qa Ast 4a bly day pall cles ts a Y LAE i gall jeu 
Agents Gad: Gl ¢UuSall gy pull Aerolad) Sala!) sha 5b sla je Gal aul ga 


(AI pe ale G28 lle pe gall g) Ay pall devolall salad) yy ued Ay pall ple = 2 
Coes gL he Sal Cus dy pall led Sl) apse Lae Gugluly dy pall cle y asm 
Soll Bee Ay pally calSall Apedctl) ag py eedlll 5S pall o pees USall pase «lic! 
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aes Gb Ke allhs day pall Lgthwen Bah 5 col) Legs Gand Al galls. pole!) Santi «al jal 
ple ioe) acl yt they a dead apade gl chtipa ase Wey 


170 os wale ge Gall AUN Ole LeT teat aal Joe- 1 

as paul marie gaudemet finance publique ( impét- emprint ) 3ed montchrestien parie 1981 p 231. 
Lbs) ALT RUN Sandy pel Td Se sgt el ga il Ub gle gates a Jal dey pa JY ually Lea = * 
1392 6 LOTS Gaal cay pl) Regd io «(Rell ola ply Sab! 


150 ae re sit le ee 4 
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'~ Louis TROTABAS: Finances Publiques, Edition Dalloz, Paris, 1967, p.130. 
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7 Goy GILBERT: La Théorie Economique de L'impét Optimal, Revue Francaise de Finance n. 55, 
1996, p 94. 
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'. Didier MARCHAT, Droit Fiscal et Fiscalité de L'entreprise, 3°" édit., L'hermes, Lyon, 1994, p. 42. 
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'. Fiscalité Directe, Actes du Séminaire organisé par la D.G.1 en collaboration avec le FMI, Alger, 


ANEP, 1993, p. 42. 
2 Mohand Cherif AIMOUCHE: La Fiscalité Inrtriment de Developpment Economique, Thése de 
Doctorat d'état, Université d'Alger, 1991, p. 39. 
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Ce LEED 2 DU Shall Gye fill Le 13) pettinwall Aedes (gall paul) gay r5.iLAN au - | 
JS; Als JSS, Y sail aes GLb c Aslall jacealls Uo gail GIS IME Aaa! Gal SY) jolie 
aes OME cco LEI) pancaally Se gail GIS V3) Lal culld te sale 4 ada Y gg pall GY «tls 
OM GI BY) le ake ALLY ay kal) Aulel gf Ley 5 Agile 5 3 pblre dulss JS) sail) 
OS Cus LEY Cle SEM Mats y Lal Gal y le Call (28 Lage 1p 93 Cae satlill jane 
AUS gad BBL) aes Qn) LISS CLEA pas 5 Baill] jaa Gu AusSe dBc lia gb J sill 
canes Sally LELAY) Sal) le GILL y Gal fY! Uke te 
Ch DY 5 LY) le 5 Sigel) AMIS 2 gh pal Gye Gi) pall 203 Full pall - Gs 
DES Ge lds Gi ual Gad (le USI Lat a ged (cb acted cgi Aplill Aral «J gall Ale i 
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Ol sill ¢ pes pte cg pel gl GY) clases Gl pall LE) of Gus tell pall - 
«EEA ghee Gui. Aan pall 
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Gob gee elds oY SLE EL) (das JS ply eI RY) lis 7 CLBYT Slee 
tell 256 aby el) fal dae GLI Lass) 
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CUB) Agleed Le DU A SY) Salell Bata jalan Lads - 2 

Ages dale cli) pb aoe gb ca glad SLE) - 3 
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sglslall au gill dash sua - 
feo NAN gus gill Aas jal - 
tha fall aes gill ag lia 
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ebb Slit Gy nll guile le aces SLAY! dans fal UE This Aaa ay 
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Gg ob dae gall ili Cad gall 5d gae ayasd Gf LBL Leal (b AS at eb ge 5.8 /i 


Flea Quutal ga jbiel (le aces 
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£259 2 20012 et 
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Findle le Bp GM SE at Jalal) delice this 6559 id de Linall Sle 5 /G 
Jas f Aelia bls 659 dal jo ye Ala ye US Gf Sus dies pall Lela) das eV! a SUSY 
Falids Clinhs Ala yo USI fs Jal Alecia Glaze 5 Atl pe Ga yh (cle yf git Sates Aycline diy 

Apadlall Ul pall Gadel dy baal) Leu) a) gel 


DEG 9 Aas call Gus Abdel) tly! Galleall 


«gall coy Anailiall ¢ Lad QM gah Apsley) dL aleall y ALG) Labye 5 Gps 5283 ol 
Audlinll dale (8 Lego dal gill Ge iS (ill AleLall Jal gall 4alS deal ye col) gil Gla jf Cus 
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hse cle Auli sills yyecall gall Ql) MLsYLS call Co Lula 199 dy wall Gulls 
gabe) Lu a5) le Ayal sf gas 8 Lal Dule Us Ged glee) LLil 
eal sie GLE Gye ALS Ly Anclin'Yy Lie Aaa) Gh gual) 5 le Apt Lbs Gus, 


Giles LALO 6S dual Algal Gls cgaleify! gaill Guat aml dau siall saull 
Apsley! tall 45 UA Ge Apaiill de Qa ed Gd del Gal Ulaall 5 gall IjBi op pttneall 
Gs AS (cle ALM IDS Gyo eletag (98 Lele 1 93 Gl pecally « Lets! le deal) 
Sia} LIS GLOW all apd ec LOY GY aes le Lele 18 Gil wall of tcl dame - 
Lae Ages Gadd CL le Gl paca cabal SEI GaSay ech Y! le Umea Ga yi 
sat Sue daa) Ch LALO Apis Le AY) ba eles y cI LLY Gadd Gl) gay: 


J ASlos Ayal) Gully) Asi plas oy 59 Ay wall 
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(gio 8 plead) Ques) Ui 38 cy peteall gle We SSS Cal wall Gl ga dueDLSil GSe Le 
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Ag 1M sl ie 


ced BYE DIR Ga LALO GIS OS Gl Sey Cus oe 99je 59d Ay well Lhnsy 

cele We 8G Gr ph Ye alld cal fins 9 35 Gf Sey LS cco ecall ch 25 sl A ecall eed 

SO gy call hall Gael 5 9 cle (clttlly y SI pdaall cle 5 CaullSill y cLY) Jae Ye US 
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Jobst 5h y gps ateill gle eee til LAL ye chide gly aw Usdlae clic! Go gf eI SSI 
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Beall alull (nes cle dedi po Gil pe Cue yh LAlS ai) ins Jan COL y ahoall Ayal Glas 
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. 1992 Ale (a) Gey! 


1992 Abad Assy pcall ciladteaty) ub Le cots weal) allaill Jw t (3) gta 








% 25 








axall Aaa ydall 
3 palaall Gl pall - T 
lg] GIS yb) 55 A ells gclcall CLOVI (le Ay wall 
+ Osulall GalADU J yas Ay lei ye CLV! le Ay pall 


. Rall le AalSill Aap yl 


18 Grclai Sgra}  -CVUSI s etlaslls Gall lal! cle dy wall 


« Aga dLall Baga oll Laalinall 


%4 sels 5M cle Ay pall 





'_ Ministére Des Finances: D.G.I Janvier (1989) Rapport Final De La Commission Nationale 


De La Réforme Fiscale (CNREF), p25. 
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sgachai Jyte Gus Aagll Gaila cle 44 pall 
Cl sn D5 6 yp baal %30 
Sil sis © 5 3 yy Baal %40 
1 gins 3 ye Jil % 50 


.%6 » gloat) Gal 

1% 2.55 . bells celal) Lut le aul 

-% 6.05 «goat je bla) te au 5! 

, calSt) AliLeall a gua yl - I 

% 40 Agua BDL gle (5 jl aul 

Beall yoo 9 8 8 Gee pte gata) Chal) cle aay 

nn Dida! quai le Gala au) 

Spey: 492 Wyte call Gs) sill @ 3 500 » Agalaall Ga) sill 4Sle Ge Gold ary 
20 Lgilb G55 a GJ sill cs 100 
+ Oe: 

space J pte us Ag sitll GLY) Cle Gald au) 


bb yilaall ub Gail tall - TIT 
Dc a8) le au ll i 


% 80 NN %7 oa cB Gane 10 «GIB! le lbea'Y) aus ll aus sll - 
% 30 GY %2 ox cs 8 Yaee 8 » Sas Aa gle lea Y) aus gl aa - 


BBall je Gil wall - 
+g aay dab sang pte Gaus | cya all cas Sl) call «JS ga Sll) EDU gaaY (cle 
( Gedull Acaall «call 











23 = 22 ca gslaty Cl ype 2003-1992 5 sll 55h jal) 8 cease Cae tal ya jul | pal 


coe BE ee cl Uae SVs 6) y Gil ual aac Gt call egal Ja = 2 
oad Os AcalS Anas gall cla Gj) gill ane 8 juS US; Creal (ill al gall ash sg Aasn gall 
egies etiU Aaa) Aid) ysied 3 dV 


Fie y pbell day pall GY seal ade (le 1988 die (21 sal) dill G sain Lal yal Aula is 
Ob ass Appi jal GIS pill ole (ung phall reall ao Let tiers «gall Gerad GIS pall cL! (le 
AIS reas 53 ME J tal 5 HIS yl oda (le Nas adi ye Qu pall eal 
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1988 diss sal) any gh ls yt) CLI ge Ay pall Jane 2(4) disse 








Si jell GB Galeall Sanally 45 je iy pall dae hall 
%55 jal 
% 55 - % 49.5 cital 
%17T - %38 igi 
%15 - %40 ae 
%21 - % 34 Bastall GLY ll 
AS Yl 
%20 - %35 me 
%9 - %46 ad 

















Source: Rapport de FMI dans: Abalou Ibrahim, des sociétés, mémoire IEDF, Alger, 1993 p. 66 


(ging (a Alea BY) GL dey! ae Aaa) yt Ala yall Guba al dle ub cat wea alli - 3 
ode ae SY asaill cy paca) aUlail) Cilea 6 gausll sLuciy sasall Glbacll alal s i) jal 
vol} Lalal IS ga pay Galea! Glas) § Abolal GI shill 
A Sh pall GUI Custing Y albu) la gh Gus «ball stay) dL: prc - 
Aad ele inh mam Y plbaill OY Nae cLgbelis Alay gf old Alls a J) yo oll elias 
DEA Gaels 1989 dae os sl jal ¢ pda) Gal Gaull gly de py GIGLELY! 
Tax 5 Bx Ayy 5 4258 oY (oy) ddLeyl «1 5lill Dual, gacleill EDuRY! Las 5 
veel ALI clicSU lic ye arads due pall 8 
Ses day pall Ullal) Ghie ge Gil jall ce cll lait) ae) add Ag all Allaat) Gia = 4 
«GAY! G99 Dsdlaall Gres (cle | pwetide ou pall ¢ LLY! GIS 
Lis als (Rall ape Gels Y Gill ccuaill ULI Lele Gabe IS 5 pdt Gil pall gi LS 
ASAI ALalall dye sll Ble! ye are Gol) AdLayh decall SsSall Glasel Gs Gd la! Gus 
Shee gall dead Gass day pull dele! 8 GDS! dll GI LS Aye gil) Gil wall ols 


Tal Shae gall Se Lele diy pe LI jo Gye Aid ASI SY! y Ate peal 





) Aah 


'_ Athmane KANDIL: Théorie fiscale et développement, Alger SNED, 1970 p. 200. 
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FA gall Lgervin 5 Alle sal ay pucall ptied tLe) Asa gi (ob Any call SH gall Autled pac - 5 
ce as A peli) asi ow Ge SLAY! Glichy «elas Yl y gslaify) ae gl) cle Still 
DLS Ge LDR g cane silly GLE! (gle lis pall Cis y eens Al gall Guald goles) Apel 
Sigal) ods OS AS jal Helio VIS ay weal) il yall Gans ele ogi dy pall Gee Jas See 
DY ¢ Usd 6 5) gi pte DK (ye Ald (ually 3 placa) Calan) GIL Génd al Baga ge Cals (il) 
Casall 4 eae wp LS th sll Gl all je Glas yall cil peal Gj) sill pre (} Adley 

Toul 

1974 Ais (gS) 1967 Ades Cpe Breil) GY) Que cH Leto) Aud 1(5) J gta 









































SUEY! aoe E seme Ge SLAY! dn ALY! 
% 35.2 Ayal) Sle Lcoll 
% 30.5 al ys Glee 
% 6.7 ASU Glee 
% 6.9 aglke dclue 
% 2.6 Gogl Aclue 
% 1.7 dole, GY! 
% 0.9 ais) 
%1 Lidl ol go 
% 2.3 AgleSI) 4c licoll 
% 6.1 de sie dele 
% 6.1 aaa 
% 100 & penal 














Cel yal DIS Gye Gall GLEN ple La jig Apalill GJ gall Go Aytuall alba «cyinin (gle tea pall 


+135 Ye 1992 «ji jall deale tials Atta «(jij yas) Gila) Gay jail 
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1982 Aisd AscLincall Avalal) Cluigall (A) eal aa jgill : (6) dgse 




















Glas gage Ge Aull all hud 
% 54.11 612 Lag 

% 29 328 aa 

% 16.89 191 St 

- - asia 

% 100 1131 Pan 

















135 Ge «Gils ea ye tulsa clef ptnenall 

Gill cup petal) UB clas pre Co) Cah a GLI On Ge ott Ana pda Bla) Clea = 6 
col) ap hess Ba ay pec Blo Ade (55 (gl) Casall p83 peal Gla) Gis Qa 
Es Ag a5 By ghia) SLs) ill) la) Ul 5 ail cae yal cade os sell 35 
gales Azali gle Lei pale pte y Ay pc 3 Jal hans ol) Cash al gall ods US Al By pull Gs 
sae JSR 

Os Os (taal) Giel) GLEH) (8 Crank lel ge Sac cilia tony padall Go gill'y 8 gill bail) - 7 
co) hal Any pall daaals Ge gl Geis acid) Gliab (cal Aaleiiil 418 a gay are Cel gall oda 
pally 8 LE cash LN ode US oP tleatl ay pall 8 I pa Sac a yey ulld 
“hall 


coe eaall Cay) Cilaa) icity Gutall 

ALY) Sh gs oh Lead I ep eel Shey ALLE Glade! AslLeisy) duel Gib 
Sa} os Gall ge call ali) ag Cus co pe Ce! jal) eye (a) ApLawy! 
od Can gd cs JSG: dal ge lal Ge ALG Y 5 o jac GUIS CAI Slash 5 Cpetliall | 3 dive 
Cs Aes pall 5 ght deals 5 «(sth gl) sleaiy! Utley} ob oS dat Ale Gute CI) GLY! 
Wedd GM cas peal CML (cases ill Glan yas Gag. 7ApaLicsifY) ASuelisall ae CASI MA 
‘ih le 


Il 





120 .4 1998 sLesvi ager fi dele els Bday BY! BLSaily BLS! Ley! et sj th - 
2. Ahmed SADOUDI: La réforme fiscale , Annales de IEDF , Alger ANEP, 1995 p. 90. 
IEDF: |'institut d'économie douaniére et fiscale. 
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USS ys pal Gey ARAN Cilaayt /1 

aL Sag) Saved ol SL Ley! DK Ge (gy esa) abil Gaga GS Sgt adall all) Jaya - 
Cl Bo peg ot Ley Aan: il wey Bade Gl pe Bae Jat ob Cus ec pall 
Acca gall 1S 5 Cail pall 3 a) (cle Lula) GuSeil Le Jey cay pall 

disloee Gr AEG Lia OS a ail Cu eal Ua (ht Agi gM Aeguatly Ay waall Lay - 
CN aee g she Cle Says ll AE pai CailS g cya ginal Gal SY) Uudloes Gurulall Galacd! 
ALagalally dy petall bey) day pall Gade! ae GSI Ayelinall y Ayla CLV! cle day wall 
alK YL 4als IRG Ay pe cL Cus 199] Aid AgLall yy gilé Ge clai) cll Ag gilall 
Caged) GaladVL diols IBS dy peal, «Gazal 

oS eB ol Ole 8 ell Gets Chal Sal) tall Gg Gill Ayla 
lel a) Gas opel) Gast day pe Gleb oil jell ¢ pall ol IAL ay pall deal 
Om CLBY! Aa Ges GLOGS aa i lel pay ails On Gay «GS alll Othe Ge Jalal 
amos} ot} aL eYb Lesh js gay Aebite lds hans GuilSell Gua} (ll 4dLeYl «jared! 
Gl Uiethe gn dara ys Abapay Gil pea clit} 65 LS ob 5 sill LLeilly 


Fay pe LAY) Gand (ll Aelia) Gla) pal Ga oe Muslin! cilanY! /2 





Fare ty Su NS Aigelaia) Glaliny) dgasil Aglsl) AML oj) gall Guest (oe olga (I) 
ELE Jae ea cel pA cectlls ESI y ATLL Gyo aeSAN) AD glace cl) ALEYL coiled 5 
Clee ol) Abel Aaticall Asball Ol juistll Gy pl ge alls eolSull a) 5 ee deald cacioll 
Asse i dy pall ye Ya: Apeliedl dy pall Slewkal Gd ear gill Gag ye ally sy pull Alloa 
co NSall 4yalSill § adel) Sle! yor doy ptall Glee) cic LS ¢Jdall Gib gisval Ugile| yal dati 
Adel 3) all clic} 5 Gus 

Fa 50 yall 8) 8 Ray pel GED ALN) Slaw) a ged AL) Calan /3, 
Sirs A Mpbaline grey Al pall Aalall A) juall Joo Adass (§ Usstaall dyes | bi ay pall 
ese (fo Llgll Sle Lill 

SY 5 GLY) ae OY da ee LAY) Gee Apsley) Cilaat /4 
ALIS Ga HR cand (cll Ailoall Lal) le au pl Mba) of Cue cylalal Oo) wale Les Lich 
Fa ied) Glo ssi s Slelic Yl ol) MLEYL « aaj silly ClBY! dale cle i Vy SLY 
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Lip juin goes LS gall 68 Gul Cue caus gly SLE y cLUY) Gle Yar Chagy Glue gall 
» LSLOU Yast y 
Os Gesell y SI jslall 48 fy Glad) Gi)8 Sail ol Ashel Gla ey! Cases LS 
Batty gi Nig tg IE ial A alla ey te a eal 
Aaa shy cot ell Gell y Gall Apples (ol) ALE YL Aled day pe Ba) oli) y day pall Alaa 


La gse (gale) LL 
Aly pzall Colada) srg Anu ’gall Gul pda abi 2 Gullit) Cease! 


celleay! Gaal (pte Aa pall 68) Gulleall 


ual LAN! Gas Led Ge pe ey! yf (ERG) tle) Joa te A pall Yi 
JsSlois te Beg dy te Gapall oi Sus 199] Aad Salad) 6 gil DUA Gye ele (Gapenhl 
vg Dds Gals Lis Leng pe IS 6) Le sill Gil wall LB Le ge Quenbll Galas) 
Ag ell oe CLM He Ay pesll al) GIS pb y Ay Lol) Gs pall cI gle Ay pall 
Fela Ay pall gay Gilg oll gle dy pall GYUSI s atla gl Gpaall slae le da pall 

Aga) Bays gl) Lomlrell adi y Asivall ye 5 Agsall GDLA ge J jU) Ye sail jl) Lal cle 


cailill 4985 Ay pe Noh oLtsl oi all topllany) Sal le Ay pall Gailuady a sgie = 1 
ca Nea) aay dal gle AalueSill ay patel y Saaeiall day patel alli (8 52 gm go CulS A Gs gual 
1992 Aid Agel) yy gil Gye clas Ay pall ode 
asl Beall Gil zal Gy sil Ge (01) Salad Gat teplbaay SSall gle Ay pall a gga /i 
Aye ged cQuebll Gala SY) Jaa le bay Appi Ay pee Qa gh "gly Le Ge AiLadll 
"Ag pally lSall clea! (ileal) JSall gle 4 pall oda (ya yi «dal! 
Gaile stl lies) Gsat (le dy pall jucti teplbeay JSall (ple Ay pwaall Gailiad JY 
cOummlall Galacy! Jaa gle Gabi :74ttal 

Sal) Lelia (call SgSall gf CLOW! Gala gle Ais US Ay pall Gas Ay gie dy pie - 

Aaa) DUK Ugale Geant (ll Pregene 


120 (2 1997 cdl oles) Agee eters Be cs AI ole) dle BLIGaily dy pall a Sj - : 
OT gle ere Sie ple ee 7 
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Sal) Ge 7 pb sez dale Gents gill ileal) cles) USall le ii 1Aulea) Ay pa - 
gd gale Ge petal Calta pL) dlasy! 
wall GUA US Jats) aes gl dll dy pe - 
sal Ge cl ol anche cgacliad ple Gabi: dy pall Ghee oy) Apelei dy pe - 
Ble de alll oe ell cael aad 9 Ss JS calli gael tee Gaby ea Gill 
Alo ol 5 LalS Ayeal fish Ay juall: Calsall 
La le dual Aa J Ste Gok ge deans eee al pole ny pat de pe - 
Agel Gla Gb Gs Asal J pdall Glas pail 
oO gb StU jal Gs Fe pene dy pall odely 
Sa) asad Aa phy ASAI) Udlae & gonad Aalles'y) 3 pail UDA Gye alld 5 Abe - 
Fay peg CQ silltas (yllSall oY 5a Cuss chee Gal pucll 5 Jay Sal Ausilly Abbott - 
Ugh jeg Aa pel) Stale!) chive dalec eat (clttlls «sSlaall saed ae y dal! le sal 
as BN Bcd ye we cteleatie Sst Colello Cust Ugh Gu Alltel Ge Gl sty) - 
Ge Saag gene Gi Slick: GullSall Auddall 5 pabell 48 jee GSS LS «LalSall Apedil 
. dal AgLall 3 yadall Gulia iL sll Juzadl 
day pie - sles Saal "fae gle adie llesy! Udall le dy pall yl Gus be Gl) ddLeyh 
Pal gall Asli acl sill ee ppc Lgsl LS ol Ay lane 
Se gs gs 03 Balin Gait tyllaay) Gaal (te Ay pall Gp geal) Galads /¢ 
Tae cles y) Udall gle dy pull 4 ental) Galas) 1 pila) 
» 8a) A ped Gh ge ae yg Guill Gala sy! - 
Gol je pees Ge aailaile GSI Al jall cS ped Gh ge ae gs Guill Gala sy! - 
SI cUS le Stall gb osleanty 5 Auth si Alba Auaia Gye | sil ol pe alt) - 
Cla a lane 6 Ale ABLE) tides 5 jal Gl Lede Ay wall Gad sap didlos 
«coal 
col} AS 5) Gyo Baila!) i) gill dane le dyed dive: leat) Gaal (le dy pall ass LS 


'. A. BOUDERBALA: La reforme fiscale, évaluation et perspectifs, Revue Mutation n°7, Edité par 


la Chambre Nationale De Commerce D'algerie, 1994 p. 23. 
> - Bulletin des Services Fiscaux, n° 12 édité par D.G.L, Alger, 1995 p. 4. 
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Tey gall) Galt! sald 
OAS) GIS E Ga lS ll - 
sUgilzac| Aigal 4S sited) dus slaall dal Gyo AUS hall Aigall Apna) AS pall lS 5.8 - 
cles paul GIS oN at ess (gl) oLbill judi devel Asal) GIS yal) cla! - 
Ol te lg geal! ba gane AS po gh aged ASS USE Qa IS yl ode SS oy YW) Ld 
AS AN) 539 Gady Led GIS pall ba ganall ue Aly gavel (le Lith § Gai 
vUgad Ba ga put y Atelid dally uve agh Quill daaluall Gheeall elacl - 
Jaa le dy pe de ala) Staal Ges i etleay Gaal te Ay yall Gude Slee /o 
SAS) 4gsloall Ssslaall gl sil ol) ley! 
Ag pall Ay lel s elnall cL YI - 
Agiuall sey Agizall GUSLA lad) ye Adil Gal - 
Ce etl pe rents lgnpents AS ll 2 9 all g 2 lly Gloladll s als Gls pall - 
«eal Ge ¢ UbiY) Gy 5b 
Atel nt Gell cl - 
Agee!) uty Asal) GI fea ge JL ge Aa jill Lal Gal gb - 
EI jell Glaile - 
AL gitall SI gel) Gu 95) Gate - 
Tglleayy JS) (ple Ay, wall Glu / y 
Ge ally lal clea Y) JSall aad Gay Leeds Gh alsa le Gass (a) Adal) Ay oll ly 
ged Bic lly jaleenally g1 SI dalide Adliall 4y jal lad eas Gib 
Ay slaills elall CLV - 
Ay etl 5 veal cl - 
Aga) Sudlaall - 
Agel pe y Anizall GUSLA la) Gye Adil Ia - 
AS gical SI gel Gu'g'5y Claile - 
Aged sf Atal GI lel Ye lds: J lilll (le 45 jiall All Gail - 
1 gel 5 OLS yall - 
LOOT ts ALL py BBL! Ctl all Os oy (7) sai - | 
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Ce Li gild daamcl) CaS) Goa pred aay ally clleay! piluall Udall yast aly alld a 
gdell Dletiuls CMa Goad lle! Gall gle lal dy yall Glue gly. ileal alll Jaa 























‘ll 
Sal Suid Wy Lea y) dal (gle dy pall GYaee Gant (07) ote 

(%) 2 pat Jie 4g pall 2) GS 

0 60.000 c« il 

10 180.000 ..!) 60.0001 cn 

20 360.000 .!) 180.001 cn 

30 1.080.000 (1) 360.001 oy 

35 3.240.000 <1) 1.080.000 us 

40 3.240.000 wo XSI 














2003 Aiud Alla yy gild 1 panenall 


(Aye oe 8p pate) Guat Gaaas Gyp Ge Led dy pcall Cunt dal Go gyal pludl ellis , 
«eel yo FLEE | 


TBS ats 4 Clo) ole Aa pdall tilt) qutdal) 
lS 4 CLUS le Aa peal Gatland s pygde iY yi 

lal 28 IS a cL) le Ay pel Gael 25 add reals 4 CL) le Aa aca a gg /i 
Se Crs 199] Anal AMLa yy gld Garzia! 1990/12/31 8 & y5ell 36/90 & sill Gia ges 
cle Ay gis Aa pee Gah" cd Le (cle ABLaal 2 gu pil y 8 tiled Gail pecall Gy gil Ge 135 Sala) 
ce gd) SLA us ginal Gal) Gye La it 5 GIS pall) Leds ill Us ban! gh CLV! ene 
ci ALY) las) gu gay TNS pill cLf de dy pally dy pall ole Qantiy 136 sala) 
gly Le IS pail oly) gle Ay pall aie DE Go (ou pall CILLA! Lys ole 


99D sd ULM pp thy 8 2UN Cat pcall Os15 ye 136 5 135 cual at | 
2. Revue Mutation, La Chambre De Commerce D'Algérie, N° 07, 1994 p. 23. 


= 66- 
PDF created with pdfFactory Pro trial version www.pdffactory.com 


ibyall go gg all ila y digg seal dualgal sll dell 








Gj Gee Op nhl) Gala 2) Ctl ie Jad DE Gye (ou ell aalait Sale} - 
+ Cap gieall Gala SY! 
a GSS Gye A LS g CIS pl Abe Ld CaS Gl oe ell eel Geass - 
gaa! 
psi 3 poles Ay pte oo CUS pill CLG! cle Ay pecall Gi eats Gill Cay will DE Gs 
ced) plaid Lyle) que8 3 SY) obs iy gu ginal GolA SY! Lelia all CLOY! cle Yai 
J ginal Slee) 8 pas lic Ga Sl Ga 


Fels pl CLO! gle Ay atl) Gailuad 
‘gh Led ANS cL) (cle Ay pall Galas pan Se: 

On sieal Gala SY) gle (2 yi Saal s Ay pies Gleti Ysl Gye thay Ay pee - 

wUgiegabal juseill 99 CLOW) ene (le Ua di ale Ay ya - 

Aasea gall og gisall cox Ml Lethe 5 Cpa 14 gis Ay la - 

greta J ste] Gals Cul Jae oy acl) aol eds Cae Aad dy ya - 

Bylo) gat dal) sal og she Geet aptly ISAM 9 gd Cue tga ett Ay pe - 
OY ae ot Sill all Gs le gd kgs al SAIS alld 5 «ail wall 


Pls yt) Cha) gle Lay call juli Sloe = 2 
Waigl LyUid! qaed IS yb ae gig CHS yl CL) le Ay pall Lye y gina CIS yb allie 
teal Ge g sill 
TL cle Ay ell est tats pill Ch) le Ay pall Lage g Qed cll cals yd) - j 
+ Atel) GS yl le} Ades US ll 
‘gly Le paced (cill y I gall) GIS 8 - 
sae) Gls 
132 gdacall Ayl geval) I GIS yh * 
sage dye gill GIS yb * 
GR 5 ce teal) Ua) SNS Ape geal Gltagll y Glaus gall - 
wage) AS 3 JSS Gis5 45 Saal) Aginall GIS Sl) - 
'_Mohand cherif ainouche: L'essentiel de la fiscalité algérienne, Hiwarcom, Alger, 1993, p 209. . 
+72 2 sae ox» 2003 — 1992 52a) Jl g Ae a OL EY! Sale pe - * 
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Pots pl CL) cpl Any acl LOLS! Anal cals pail «Gs 
cae & pall GI Y) elles) dali cle dy pall decals Deal pied a) Gs tl Gass an 
CAS pall SI gle C5 yy ALI oda phy CUS 5S CLI le Ay wall cle pes § slay! UI 
ye ost Ge IST a8 sald a ale Ga pet pall Hye SUSY! lb ani 
AS Nl Sls te 48 deny Y col colle GURY! Ibe 9 Soy Agel) Co) pl) Auttbe (gal 5 ytliall 

‘igh Lad Bia GIS pl ode 
5 Aa Gls 80) ISS Cb 9S Cag GaladY! GIs yb * 
Aadluall leary Abul) Aye gill IS pb 5 Gyalucill GIS pS - 
Tels GN) CL) cpl Aa pcall call (uy peal ple gl) yaad - 4 
daa) dle ed gh 9 Ay pall ala) el) aaet DIR Ge (ou acl cle sll saa 
Fins 5 ates sf dang gh Aaee'ge JS La jot (ill Culs dele Af yo Coal) Calids dat Cue 


3 DUAN cll pel Ge peice gl ge SY SU Ge peed) (le alld (8 Le baals due gal 


ated gd 
se il 8 ill il g pI gal dla Ue) ad Ga Gall Ge dleall eI) US 


Co eal laa sasty allay IS pall CL) le Ay pull Glad sacliS yal Adina!) qi) plas) 
rll GN) a 
Arsuagall Upland (il) slic) = Atiaall Gil gill = coy pcall Gl! 
(2 A Mid! gol gl Sct 
Bgl) DUA Glas - 
Aatiwall sg AY! ail gill - 
SOILS ge J jUHlS AAW) el gill - 
bbe op ell al) wet Leeds Ce Gilly Gla pall Lele (ll Lc) al Ges 
CAL g pall» SISA) Cae (64 Afckal) alin all a leall - 
es blll 2 pes y Ce Atle) Aaa) DS dase pall Lhe Call 6 ga lls Gt) pall - 
cal jal) dally heal) BLS leo gas ll dy lic 
Gell Lastly (52s g yily Aabectall Cay ucnall : fle Aabisl! AlLall ay level! - 


Bald) QaLpall Oglb gn 1 32a) 140 asus af - 


BASU tt all og ye 149-140 aii tat - ? 
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el S Gl) ila! BY peal) GaSe AS pl) Cb Ger ineall Cldas 1 fle Aled) iy leenall - 
Jol Vein 3 griet Y gi le Aaaidy slab) Gye Sd! 5 SY US Y) Cay lines GI lial! 
Ta La Aaal SLeall ell ye 

FaLayh duel yl US, Lesh Adee) biti dae gall Least QA blagll Gide - 
Bae al Ls ALS) allel HS Lye ff 18s da ghaall lac Gilly Cle pally ble 
sls ¢2 20.000 » yal Lilse 


Tels pl Cll (ple Aa acall Glue = 5 
cote day ee deel) SY teal) Calis 5 ytlvall Cail pucall Gy gil Gye 150) Saba) Codie sal 


tiled 48 Gs al cL) 
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a Rapport de sid ahmed Dib: Le systéme fiscale algérien, Ministére des Finances, 1995, p. 9. 
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' Jean-luc MATHIEu : La politique fiscal, Paris, économica, 1999, p. 74. 


PLD G2 2002 3h Jett ty pte alll a le gee DS dela Jal) TRL 315 = 7 





eel glee? 
ane, 
+. Mohamed ACHOUR : introduction de la TVA en algérie, Actes de Séminaire par la Direction 
Générale des Impéts en collaboration avec la FMI de 20-22 octobre 1990, koléa, IEDF , p 02. 
5 Mohand cherif AINOUCHE : la fiscalité instrument de développement économique, Thése de 
Doctorat d’Etat, Université d’ Alger, 1991, p 347. 


-71- 





PDF created with pdfFactory Pro trial version www.pdffactory.com 


ibyall go eg uall allay diggg seal dala sll dell 








Vaile GIS LS ¢ Jane 18 Gage Lid ulaee le diloa) dail) le aus pl) oli os gins - 
aby Uelal le Galaeall Garb ois y 2001 Aad AMLall yy gild Guse Nha 5 «Glad) ail 8 
egg val eal aga le any Le Ibs g HT aul Gace e Slee! 

Ce Bald Caags ctl pall Ja Lgezadi s « >.8I silly audill te Lgeday GyilSall jude - 
J gual) Geil Alas 5 AB pall Alec guy Le Va 5 canal 

ApS cle (dled Ofneld Lary Adladlls dolall died deal) le au jl jus - 
pGalaif) gail (tla) Milly, col Lay! dais 

OF la Le a) gall Guan de oe 6 TVA aleic! yo SLueY! pela gl juall Guile Ya - 
Bla) Ange Oger Loo CyilSall Ge agin saed AIS go Adlioell desl) le au pl aon 
Cl eal 


Ailoxal) Lesill le pee yl Lega y Qed Clabes llin AdLzaall Aad pls puns! gaat Jlae + 2 
saul del Ly Usd! ead os yal y 

peclicall Uhl) GIS Glide! JS edi 1Ablioal) Legit) gle aul Liga Aaelal) Glleal 
Bb LuLu Bhat 5 «dally Geill 

Ogata) ys ag All GLO) 5 Glazed) * 

Ay lial Jaty 

Bay gisalls Ay ycall devold ailiors Gla sie Ge ghell (ile le Gly, Ghul * 
Oey sesall leit SS Ga Alealls eal! Ly pail lids 3 jaiall y 

Aleall lot Le psy ill Gleguall * 

SDL (ol) MLSE cc eect Lee a gs all A ell pull Cutt) Glbeed ) agua Glalcll * 
(Asal) agil Letiod i Qala) pgilatiel Aut aihall al je 

Slageall jue Ge Glabea!l aueny Gialls ders) lath, Glasall claig Glu! Glile * 
Agta) SREY , 

Ugg Mabel) bala pW Silber 5 dy lal SDL all Gi lial & gu * 


CAS pally Cyapesalall Galt Les a gdp All 3 pall gall ds lan jUb) (8 Adina!) CiLLoall * 


DB yo egile gorye 85 
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Fay pecall Aalaall Bh Aad 3 GUS Gye al G pbs Le lhe gy Saall Naa 8 age 59 dy pall Celis 
Aaa gall Ga ycd jalan Cilide (le 

ce Ch gaill jolios aus ge Loladtul ASV) heal GS) ccs geil poles Chet jules acti 
‘cell Gad shee 

Ag NS gel 5 Mate gal col) puts toa Ala gh agai yale - 

«JOELL da gsis 8 pile U5 i (ol) peat ida! Abeagte Jagat jalene - 

Ameren SLeitl y og plod GLettl cl} audiih 1UY) 3 panel Ua gach jalan - 

ta) Ata gh La geill patie gle Any yall Aostuaall oi - 1 

‘coll Da) Aly slo Uh aill jalon padi 

ob heal ages) 5 Azle) aged) SIA a geil Ge US Wadi y Anal Sa gail paleo 1+ 1 

3 AS SM Ay La Skabeal) Gye Bal gia gel "asl SIA a getll Capa tA hy gall 1 1-1 
JA A jl lle gall 9) due ye pele 

PAM relia) Gye IAI Op gaill Gy gS 
AS j gal) ue CLM + Li g’gall + GLORY! = SA Jy gill 
ay Ale Gl cle J peel (ye LgiSay Y Arce pall hye gd Lala 1 59 Sal Ub pet Cah s 














1353 2 2000 te a aSoY) cage sl) «(ji a) SUE) forte) AU Sy! ge jliall Le =! 
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Tag) CY Laall (8 Leis 
Abe gall QL! Gal: od Sle Gas Sp llth SILER hs 55 Anse) - 
sail) al gig aged! atl go ada - 
AM Sa pet) Legs AL I gel a8 Gob Yo deepal Mall G5) sill Lg sb Guia - 
» oil MSS) ayy g (alld DAY days ad) - 
«IA Da gall Gye CaS ane jab gi AILS (gd [gas gig Anees jall pai ALISA! - 

Faaagall IAN do gail ea gs 2(4) JSS 


Ji d\ Pe 
?% |p |= 


us i 








pu 
il Al a 
; weal 
/ ? tee sb chy 
ws dey 





hye cbyl 
x ei day pal 


Ay pall ee 
Ha pel! 

















6 placa le 6 S20) Apsley) ds gall (8 Lele gc Goby SILEAY! alas eae Stes gs fda 


(35 G2 61999 Carles deale Aysleiify! 9 glell ages 


41 45 Sal) juolied) cle Leevalls dou gall ASIA Auk gecill 5 ail 395 (4 day pall Alaa!) sali y 
‘gh LS 
rolsoay) - 1- 1-1-1 

Fai gf Aine Age} badd Alleria! dai Gey! dad Gali Sail le Dey! a ey 


1? galecsif yonll cgi eal! shin S20 le gj giz ADLAYT Iba g «cca gl gS _, gh 


.84 (5 1990. Trans Media «2141 Sse Al peel Ble SLs LO pe Wolo pou -! 


140 92 1994 csipbt dill Ole glell lus Gull Coole Lad bet pols -7 
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Val plea! ayant bale} Ge GSeh Abed Ce ace gall clleal | lie GDeay! Lud JStys 
AS Ab Gay Ay pall cola) Saal Ge dered Sead Jil dy wo bo dnl Aga Gey AStigall 
. LALLY) las Ge Gadd Alle Al gue 

clgds pI Leeda AS! ali) GLAS) Cpe dean gall GSa; DAY) Lakai Gye auaell age ss 
Tele gall 5 gh Guba y Cusell puntll oy a gill yiied Gal a paleall (oll Lends 
« Ugdulad y Liesl Cues Gai yi EDAD G ph HDG tl all 4 Ja sti, 
2(oy) bal edGay! Aa b - | 

CSN ee Lal 5S GIGLI dad Gued G) le jay gy ple) Ui ga 2b3) Day! 

Ose SLY) peated Gail alee oh gh asl Sill padill GIS g «lari da ya Yo Die 


Hubei) Lagat Ae JS 8 Cut 
= (bal) Day) bud 





CO) gual) sac 











Ayuulaell dasall Glue 8 cle) JS) ply Culh ules eae hall eDiiay! Jia 5 
PD Shy 53 Ge 859 US Glee AUS je yan GSS y ae gall 
SS aS cle ee sed SIE G LLL jet) A) Glas gall Shall Dt! ols SDL 
aL ul LS «SLAY sla Usb cle Cub Sy SIM psaill lls Ayludes 445 Ale 
«ceil! palit Le je BY! J pel! 
tadliial) ebay) ali - G 
SUA 5 «hall Day! abil Gye g pal Cy (8 GLY) Aad ele fal ot aU Ihe Ga 
Phy Lad Duct Lag 5 ye de game ad gt Go) Gey Gallia!) sDMeY! pUail ala) 
vlagae GLE! 9 9S gl - 
1S gis SDE og glad gl SI atlan dre - 
eta lay Ge Os ot - 
aall das 58 Guest (68 pale ol - 
eal Lead ais oY gages Ci glill Gle aad yf les - 
Males YI pyle IS ake tele Galad Rall bab yo Lyall alg ae ght fab y SALLI gs atl ae | 
£2001 2 et cnet ele 


2 Jack BERTRANDON, Christine COLLETTE, Gestion Fiscale et finances de l’entreprise, Edition P.U.F, 1989, P88. 
£204 ye L991 shh OPU cine fl) total Sotto y wae 7 
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Si) ginal JUS EDGY) Blah as ped JUS Gye alld clea Lie | jlie sUail Ide Gian, 
oe asst) Ginsu pall ¢ Ubiy) dn Qa ay be lay eel) Shel oe YI 
cet LoS LHS Mage Raagall yy Le bay Ty well alal) ell Ge Aegeadall LLiddl 
abe (A gals) Gib dale, Wael aaet 8 Aealadll ltt a s¥) Ol sual 

Age gi 


cla sl Sa) AGES (le acted Sil ol gf cola) Aral) Glas gall AS) aU all fda Gauls 


CAN SI jugell le Ul) Nae Guay LS cg 5 yall Bla Tyas (8 oy peal cle sll Gliaiil alld, 
ShLS Gaailtiall SDs) Laud Casas s clBY) 85 pile pola 





cgi) SY) yaall Jala x Cull) SDMAY) Ayu = Geablitel) ediiay) Laud 








: JSAM aang eel BY! peal) eles Gi) Gas 
Ol gis 4g 3 Gus ygnene (cial) peniell Gal SY! poll GIS 1Y LS = al f8Y) peal cles 
1) sie 655 Cae geare inal jeniell Qual SY! paall GIS 1 2 = asl fly! jen) eles 
1) sis © Go Led 4:5) inal jeiell aol BY! peal GIS IY 2.5 = eel psy) peel) alee 





ticlaial) EDtiay) ali -¢ 
cle aclusiall EDGAY! Laud Casas Cus Guailiiall EDGAY) UR GaSe ga pLLill he gf ads 
agh LS sang galls seliaiall Bua Y! Jane (56 Aas toe Age) Lal sla 





aN) lari) dius ad, 
= ssloial) Sia! ri) Jane 
UN Bla Gl glu & gene 











eee sill cl ceed a) aaa gall SS) Cully gy clan) a GDGAY) Ge g sill Ide 
Geist Anes pall ony GY all's cual Gob ye LILA Oh pei a Gani! cil) «cay pill 
pUBill 1a Gisas Cl 5 pe we a geill Jan adie ob USVI Sl skull 8 Cane 513 Uh ge 
ABs GI judd (cle Lgl pas Alla (8 eae pall | jl! 

PEDEAYL Gala duce gall SIAN Ub gel) Gtele ured ABS eae gs (Ils SLiall y 


: Jack BERTRANDON, Christine COLLETTE, OP.CIT, P 89. 
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ADGA L Galil) daae gall SIAN Oy gail Gisla ays aS cue 5: :(10) dgae 


























Slaial) DEA! adliiall Gay eal) DY! Cull 

500.000 500.000 500.000 SGA Je Gl 
13.333 80.000 40.000 cy 
486.667 420.000 460.000 a dics 
146.000 126.000 138.000 %30 = IBS 
340.667 420.000 322.000 IBS (ileal) 3) 
13.333 80.000 40.000 SAY) 
354,000 374000 362.000 CAA Ja geil Zetia) La 




















Christine COLLETTE, Gestion Fiscale des entreprises, Editions Fillipse, 1998, P163. tal 


cd Areal odgs SILA 5 dy pall JS aay dad Gl Bart del Ssrall DE oe 
Leis <2 80.000 (Aji say) 5 2 40.000 ball sDuay! dad5 <3 500.000 
.g2 13.333 Lgied lid dneLeill SOA! 
th le Gill J stall Ge Galas 
alas ean Sus ¢ Ase gall Sal Ch geill 6 pol Go gb fh CIMA! dad § ALotall sal gl gl - | 
«AIM age Ge oS) Gist Galli edt 
Acasa gall Agadall alebaall Gye ay jy Le Ve y dae gall Ayuslarall Lath Gye GIS MAY) auad oy - 


Cai g gall - 2 

AUS 5 ¢Gsdally Gig ial ab yas Agel gal Sally Absa) hand lab Gli sgall gS 
og sgll Alinall Silas) 
Agilgs AMSG epee Mad Cdad JO ¢ LS Ss gaat) dad gin Lei gS} casS) pe AMS Aig gall tet 
cAgLal) Aull Aah ol) Calas aly! ol} S sath Lgl Gia al 1) Ld allel) ill dats Ge ¢ bi 
Sus cy pall deol (hy Ao gall SI a gaill 8 pola Allo Adinal ue diggall 
LIM a sail pas Gali clits y 4a y gall dag Cusadds LS 3 pS dy peal Culs Labs 
AS gall ye Aibtall CL - 3 

CBI of Cue dy pall Jane go AaSe ME lel dy paall ELLIS ony Lsall CLV of 


ase ay Clk, ell 825 Gl was Ay wall Golda! Ld ‘el alist ll 5252 La nal 
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CL! le Ais tall Ay pall eles SEG deo gell G2 CLOW Qa gi Aaland SIM Ch pall 


eval Bal) Mills dad yo Ay pall GY ree Cus LAS Leal) aaj gi Gals Aaa galld He 5 gall 
LES Jy gaill 


Ce Assen pall Gaye Bab oulsill Ge de pene Sil jell of day wall Antal Gis ad 
cle Ay pall Gad; Lag de ginal Ay poll Slelie Yl) gd bet de jyall ge Agdlall cl VI 
CUD) Gee Se cle nike OYaee Gabi ol) ALEYL cc! 5 Ula! 
Bing Le 13a 5 CLM le Ay peal (ye Slee SIA a geil GL Ss plaes Gl ga ald oSa 
Ap pe Obs Aaa pall 
Sa) dh gla Ue geil javeeS Fazal aged) (le duaagall alate GJ 1 Agslell aga + 2-1-1 
PM Ui 5all Wl aig 
sage! od Abas CLOW aa jst Li gild de gle jut dae gall 1 
(el Aaeegall Gyo Leted So jl Lglelal 5 yao Y 3) cob gailll sila jane Agalell aqui) hei .2 
Ugh panel 
Sa 5 ASL G sim ol) ey sill Aad Geli) oY) (say Abell pee Ge jell Slane} 3 
Aue gall Sghtieall dual gy! GLEN Ge edly le 
SP hgaal Coysall zany 4g al Y) Aled) aga a gall Les uty (Al) ALAM LY jell aby 
Funes pall Upland il) MS Wi). 
OS) CGE gin Les ae Gyles yds ale Ci gl eins Sate agul slave! .2 
eAlcill ADL 58 yal lane) 138 Go Sp Bg Age gerd Areal (8 Ol ped 


tS Go dasa cg il Ua coo gall oll easel ct gh dag wcll Lada 90 aS 
co} CLOY! cba path (cltitlyy quanlavall cle CLV) aj sip Aeue'gall ol jl) pac - 

cgi agai jason 
Sys y Anmagall Giny Ay pall cl) Guarlucall cle Ae byall cLUY Elead) pac - 


1501 - 500 2.1997 caecice itl adele, SY (poler ble Jets ) AW Sb! Iss peal yl ee | 


SOL 6 unt tie? 
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sill ld Se canna AYE AMS (5 call a pill Lo pte Y Apalall pen) cL! al YI 
i saill jauecS (ay jill ple late! aie Si dy pe GI dy Ge Lenegall aiid Cys 
ce S51 Bal 8 os AI jal) cap pl oUt ie LSS geil (le Aaa gall 3 ad ad) Jal Gey 
3 baad Lear pte y CLIVE Lia duce gall Gall ABLaall p gus lly 8 pblsall Cal pally sili 
Mgdind dias cye Vela) Cub gine 
Ul pally #5 jieall pall! le Uglged Qf acted All haw gall aici: bjlhaall aguill - 3-1-1 
» 74ttal 

CODY) qr sh Lgl de fle jue dae pall 1 

Ss cl) daze fall Si ge) Anas Gua Ga ages 5 jedll age) Ge a jal Jue) .2 

Asa all Aslisincall Ancol BY) AGLI Sal,j dle Cf alg _geAS plea 
Gell (8 ai gill GY aes Gund IY Glas 3 jheall pga) Gass Gi doa gell ahis 3 
+ Meal aguall asad Gy 5 aga y paad Ell y Ala 

col) MBLSYL «Gaal fBY) Aalst 4a lbs dedi yo Atal GI Uy gill Go yaeenall Jaa le Gly ai YI 
Ci gay Gat pac clits s Gan pill ail gd GaSe ou petall cle sll Ge CLOW Gores Cob pic 
ade Alls (98 Ase pall SIAM Uh gall 8 pad Gye aay pace! Jaa Gf Y) eps sluuall od pe) dan po 
chow! ad 
‘Cxe 9h (gl) Ley 5s pacity Pye LAM Gp gallll jaleean = 2-1 
onal! Jp gai pie Caagll rowadie Ghaje aid Gay 8 ot ida! Abgh Gag §- 1-2-1 
aah Cun il pins call Line J yleth ALLEL) gy Lal) Cased (8 IAS aaludy «Jail Alig 
25) gill das Leal ja) Q) AaLEYL Gay ll oda Glee peal Ghlaal) Go de pene Aue hpall 
vaya B20 al_sial y 
ced Gall Abalat heey Gloss pall o pace Ua! Ua gh Augie ates gh shall 1cfabull = 2-2-1 
(B59 Bald Jane (8 Lea) Gall aabey LS «GUY aU (cb wall Ape) Lal cle J peal 
Ap) Lad) Ge ded od ies 


SL SWAG p pee Sg BUM CN cl OS SL al aba & yl CAJUN 3h 


hl 





Repl CLM de jell ped oe Uper glee let La YS Spal ae LAD OF G aot! pel 8 ileal ger ts - f 


weal GENS le Vole SE by Gul tle, ileal gel eof L) WLEYL agolal peel oe 


508 eile ps peal] eo 
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colltlls y An pall eclall Meaty) ea yl set i ares Ll Y else Glatall als is, 
Aa ee Glob Legal Ging Le Nay co pall ele ll Gals 
AMEN AL) fall Cel pa 52 A yaill pases Ceal_fBY) abet Y Clase gall Aas petal Lashaall acd o) 
(cahadall gh a) Ady gla Cals ol gas) pcg ill AalSs ayaa AI gus - 
Aa pee Ol phy Cys Alin Lal Aas 5 jlbeall y Apsbell aga) Gye duals il Gye g pill pied - 
peel Ales Le) Ga pats (cil bled) Go Lue dil pba gue all Go yi - 


CUD) G shee ped ab) Sill) Jane GLE - 


tad) Abas ghey gall pales gle Ana pzall Atul fi - 2 
artnns Ol sis phe Ge iy dis Ge 5H A baad oy Sl Gay ill Ge g sh the 
Sa) Abas phe 5 piles Czy BS pen col) auiny ee LBY) Gl jugad old co cs pall Ge sill 1a 

+ MeAYL Oy yay 
ida) Abas gia 5 wllee Gag - 1-2 

ced Aad A yiall  AGLEYL (25 pill dg) ead gM peal cli GIS pb y Al yi) i 
dauy Gbleall ell ge gsi Gl sl Gee deal: Gye Ge ill OS Ls dale y «LLY! 
. LLY! sls 83 GI fd Ge La Ue all 
Sgel sh) Gana gh cilrall la tinl Lat ode (8 deo pall sid ELATL dy gall - 2+ 2 
(geal Base VISE) GLa aY) Satay lasY) dad ada Lyk ¢ dee) allel Gye ( GLEN Ae DUI 
lla) lee! Gas Sle ial leay! B all 

cee eal cle sl) ast sic peel ALG clclS Lary) alle Abeer ots Ub sail Go g sill Ida GA 
Ag eal) dle Gs Gale Le Ihe 

ell te Cus aay peal SI a sll Ge toed Led Gis a pel Ge ge sill Jagh dees pall ¢ sal 
Ai Sls say ee) SDMia) (oI) dL YL la) aul aa! gle dea gall Geant lati! bas 
Thad Calle (64 alld 4 Say 

1 LR Bae Ge Si eed aly! jaa! - 

dual) ayrat - 


1300 5> 298 Lo eae ere ag ttl Lhe et tell Jrclisl 3 pall © 
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tal B jawed a geil palaces (le Any call Antu! 8) - 3 

oon al UY) hy etl Ge Aan gall Lele aes (call I yl alls a) ave a gel: suet 
‘oll andy Appl lead a gh 8 & sill Jae etna y Ade Ge ay FY 8 fd of Lie 
tg tall Glad) - 1-3 

Had 8 Shelry (On ysall Ge sLiiall Aye Geant Ua! jued sail Ge gf al le Gy 
poled GLY! Abts Aucliall doleell 8 ees i Led Jali (ll clull aly) Gb yuk! 
vole has gh 38) asf) Alles USE (8 6 9S ald SUSAN Sae 
igh wenall QLALN) - 2+ 3 

Cs Gey A gill go sltiel) Lalo Great a Je) bead Gay ill Gb weal GLY nds 
TAM SAY) 28 penal GLB Seley ccs sledll GLa) yo AalSs Lil aul 43) jee 

1a ptSal) le Gaull - 

+ Ggtivall Alga - 

adic Y) La - 

gas sall Gaui! - 

Asses pall Se Le Vay cep pall ele sll Ga atl sill Aad QMS Oye a pail Ge g sill Jaa iets 


Aue OAs Gis Us 
EEG) SUES (ple Aa peal Antal) 8S 


SS) 5 pubes Bae (le A LARLY! a laa!) Gay US) y LAY! Jf MAS) (of daa gall antes 
lees « cttnwall SLal Gal) ela jal Bae ALI Aauill Gales Slee 1a Varin! juleall oda 
Aga 52 pall (Aslall Janell 
PAM Aaa ble (gle Ay pall Alva ys ~ 1 

cgtasd) SLL! Ales y Agata) GU IL Lal Ga Godll ge syle All deal ple 
AMD 5) pualls Wiles elit 


: Frangois Charreton et autres, financement des entreprise, 8eme ed, Paris : dunod, 1991, P336. 
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tol Gos 

Ags] | dal) dle Ji 1 VAN 
vga) SLAY! Aas Sid Ip 
ppl Ay gill Gstaad 2K 
1E ppl) Upbeat ill Gauls i elie! 3D 
. GL) Jane T 
+E a ptiall ad fall peal! Bi WV 

quod Ga GURY) Go Aeadtedll CuI) pal Ge Ad dad) Gilke Goll pris 
cele GIS IY YI) Vig GOLAN gg yall Gg Y Gledl a Ges A LAY 
les Ge did ALLA) Ge g pall Goraed Jy OCVAN ys) Ging Adlat) dal 
Ap ye dad S) Gale 

y Mee Pd, 2s OWN 
7 (a4+T) 

ave; Aslall All Lesill 865 1g ¢ fasall GLE! Yo eS) Agla) 4g gill Apatall Staal GI Gi 
celtilly 5 Agel) Apaial) Casa le 85) Ay pec ods Ga GY CUS yl cla) cle Ay pall 
LLY! 8 jae Leia! 

E phall ie Ay La) ay Lebel Ah ginal) Aystall GLa dag ad yy aly SLAY! aa Gangs 5 
Chu gall ellie eli) » Ghasss day pial SLAY IS Ge Gott jal pall 


2( sha) 588) pattiawall SLall Qui) ela jiad baa le day pall Atal) atts - 2 

Freel) Aas) aha GAY Le DU) Age 5ll pial Lgal gle pettineall Lal Gul) gla fis) Bae a ped 
Ale bal gia Qyaail) Glew) pile Qe {LAU 
ce Sy le) la lata) Apbsal lite eda (a) Sl gull aac tg) le Leas) aad LS 
LEY) flee Ayah BT YS og glad Gall Saal ga cal Matt Ay gul) Ct al 
Vl 





1185 G2 «2000 casey) pea Seth lal ob peclh QIU Sal tes 





gti dle ue 1 
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cb jad 3 fill oda GulS LAS Jil 3 plies Si Azaal glee! ¢ 5 pall AILaI ode 8 Gus 
Blelic YW! gies Gil aall Yas aid DE Ge Al) Spresll day pall Asha) (and Le Naas 
SUA) AUS gla jal Mills GLAU ayaa las) dad ed) Glo eal! Ula Ge il 

«QE le gad Le Ibe y AiSee Bae il Qa fasall 


TAga ga yall ARIA Jaeall (gle Assy pall Autuall tls - 3 

Sisal MS Ga daadteall Guleall asl Gu Ge Anya yall lal Jaeall Glee ty 
Lyslce AUSlal) Ayadill Gis llea! Gye Ueay sill Saeall "al Gle Caper A LEY! 
MaMa asilly da LI) Agstll SLES) Nea) 

Cog ABAAM ute g: (oll gall SSA 5 Le gare Agila!) Lagill ilo (98s Jal! Jaa sic G) ines 
Aga gd gall Mall aeally Alla) dad) ile 


Aga ga pall Stall Jacl) s Ala Lad) ile Gy: ADL eae g 1(5)ea) dst 









AJ) deal Ge 
VAN 
( Tir =r )as yo pol) etal) Jali 
. Sida Joes 
> 
Tr | 
a eee | 


129 Q2 «2004 «il jal! cdyeelall Cale sabaall Gf u2 ccgllall panutll sso glad) cl jue = ptacnall 


LISA catia ga ye pac oh SLAY! Aya ga ye gate aad Gle 44a 52 yall dla Jaeall Jax 

cllitlas GLEAYI a ga ye ase Ye ue LISS «Lal Gul AMIS Ge Gs pate anal! Jaa GIS 

CNS LAS ¢ Aaya ga yo pac gett! Ayr ga ye gre yaad (le Aya 5 yall alall Jaeall ars 
AL 5 SLAY Aga ga yo ane Qe jue LalS SLall Uysly AMIS Gyo Ga ys 5 ppt eal Ide 


vA) Sleia) GUSI AN glans GLAS YI Jaa Cle salll pac pettuall le Qe fi 


1128 G2 2004 csi bt drat ole gall diya (JUN penall Lege Sole -! 
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VSe 5 Aled yagi) SUES) Aad Gye Gada SY GIS yA CL) (le dues pial Gil wall satis 
LEAN GS GIGI g aid Aa go pall (ISlall Jaeall Jag Le 

Usk: led Aan pe Glelic) » Glogss aie ob Ajay pall [hall Jaeall dad ah) Ue ey 
col} GS Ls Vimy Aeamegall cle Aazay all p gas ll (ol) dla GUS pI) cll gle Ay pull 
«RAY gad (Tall y Agha) 4 aaall teil) 3 5 


Arsmigall pre aaa gig CAUSE Agiad ple Aaa pall Actual) Sth (i Galeall 


CS Ay gincall g Ayala) tsa US Ge CMS aed rea Ay (gle Ay dal Atul Ai - 1 
Aasdll J) Gita) lL LS ay} cle Span! due 6 ais J Jas (All Apsley) dail 
OS) Gl) AMSG 4835 GQ) Cola gall alae Gand Cus Tiyic Lay ge of Culill GILT UYULS sla yall 
Uh} (a Nhe Dany aM Gye pd ily sll Gr GSee jah 5S) Gis Aja Gi coh 
Aga tBY! a) yell Daa and 

Oe cae Any petal) Autuall fd ullally cg sisal! dal 8 du Lila | pac pet dy pli 
Fue pill oUac) (Milly aus) 45a oN day en I Shilo) Sl jules Go ogi Le DS 
Adal) Slaw gall jes Ge i jase aay doa pall 

gal Goll dew cle Leal ad gis glial ASG le Say pall Aula GAG Gly 
to) Gus duu gall 4d Lt 
Ce Sy An pall ye Galas) deepal slot G pull ode (8 Ay Stay) Audie gg Gd /i 
Mba) alksa (al) gage 8 El shall Jaa GSI «pan ab) SUS Gye cllgineall Ul) Wee Ji Ga yb 
Pg LEY cs sisne BULA GB ay Glebe gle Gila!) di yal Lag ly a pall Gatbe Ge 
AMS Lee gle Aaa gall Leead A I judetll UDA Gye Ages pecall Asleall Gard Gaull Wgl'y 
wLgilatiie laut aby call sal Lesiny Les 
clgilatie ay Sle ab fs gf deacgall his Y Gyull ode 8 Anti) Auden Gow Gd [a 
La aaa Gull ode gd jaa) GY cellgcall ol) Ay peal ete JG cole b jadall pre itil s 
GSad Mil y «ial ep AMSA slats Gf GSay Allall oda (chy callalls Um pall 5 sll 


Bgl) ye Aaa gall @ 99d sh CLBY! Gadd Cl Le! gap Lee Lad! 


98 62 1993 Cl drt) Sle gall ys dow fll Gels! GULLY goles 441 bib ob sat -! 
65 


ee ANS spall EY ole pol > 7% 
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SAS Ge Ayy pcall Aatyall Lard Gopal Ge Glass) sf plus!) Aue gall Cunt, 

ogh cldall Ga Leia candi anal Aue pall Gees (Mttll 9 CaS Geass (ol) day all ILA! 
CUT! Gots G pul 
052 Ay weal slag ral by cle ard Gpeall cle Aeaegall Glad (SI iis) Gyr od / 
Vast Jo paul G sive cle 5 Gill!) 455 yo (le Cad iy pL Naas ely! Aes Gass 
Saas Y Leip Uedt ClBY! ApS GLb Ab pall AM Gad dell cle lal) ols J31 Ay pall 
eye Medal cle Calla!) IS 13) ail 

cle deed Any poll Atal aaagell 4d onl i All Goull Le gs Gus Lage a) Lad 
sk ell call Ge Casi y Lal) Aad Gob ea) Gel Bal) Ly «alsa Gani 
Ugilatie le Gal) Golds) blade Gist s A SY! Glue pall 
Tals) Gada beg t= 1-1 

ce cobs Calls) aE Gg} Cus co all ecu) Cass 4 pla de | neice Calls) ts 
AUG peed (le Aeegall eed lly Ay pall eolat) ahi le Gueail deaegall lal yl 
2 gap peal onl) ASS aed Lyn 9 9 Chall 

Phy be Lang yl) Co Gey AUIS CIE 2 gl Gye He gene Cas gw pall ¢ pall GS 

Agi gil Catiawes 85 yy0 AMSA) 6) SG) - 

Acca pel) LLG Aad] Leh al) GSI ats Claud! - 

Spall 8 Gali (ol) lel dea i - 

cepa) ast Anieall Aaa) Cb clic I el jaly dean gall ogi gl - 

141 514 (lala) Lge sb cles Aaa gall cy pall ea Sl Sha Gal ee YI Gad Led Ll 
ABLaall ogo pth y 8 petleall Gil wall vy sild Oe 
TArgall pre aaaigd le Ay pall Lota) fi - 2 

3 aalaclall Sal gall Ge @UBY) GL C8 og) peal Gus Gye lel ps Aaaegall eens pies 

coed All Ag aLuY) Calaad) Gur Ge Laue gall agar gh tie! Cull Wels ¢Ggull 8 Apuiliill 
1 Gao Ge alls 5 Chall Naa Gada (of pla a 59 Any petal Aeclaeall Gael y cabin (ol) Glia pall 


166 G2 ale re se pall CMLY! Lal pol - ; 
. 2 
162 6 ae re ESL le pol 7 


> Algérie, ME, DGI, instruction impét sur le revenu global. O.P.U, 1992, P 42. 
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Faley Leal ye sil 5 Lagi) sl 8 Lasill (wails Phat agit) Gaal Ag pal ALaleall - 1-2 
AdLioall ied G yi Lad Ques SLAY QSL Ge gill Galil! alld lhe, {LOU 

Gs Val Ay pall de pads ONE aged pales Ge Lela | jae Qailill laa jes 
esi cle eae gall Mlle) (Tals y Guatldll Jlld ae Gali dedi yo dy pall Gils LAS chen 
ce eell Gegeall (gb Pict Gaalldll Nigh Lola dyy pe Aabail aetny oi deepal ght dal gas 
Ol gape! Sapa y 
Fue gall Backes al Gye alld, dad) Gail Ly po LUE os jal cu pall ¢ pall any aby 
gi Sic cq silly gaill ule 
ALS 8 etl) Ge %70 Ans Gl AWS pA cLO) de Ay pall Aad) Gail gd glad! oy # 
ANY %3S Asad col) ealall Vda Qeeds 5 ALIS) Gye GI pie AED Bae Gd GLA! Ge J Lal 
AGL) Saal) oly aay GLa! ge J 5Lill 
Ce alla Waa clic) oy Sl gis 03 DDS dad Gentle Leta Sale Aaa gall al jul ALA a5 


ay yal 


eee Y) aly he Aattiall Lala! dap peal) a pod 1c) phy (ple Anyliiall Antal! As paall - 2+ 2 
ccllgincall (cl) gthall ye Aeball Ugg pad (ill Global) Catia le Gye ii gd AnSI fll dy pally 
3 ; . x aa ‘ nk) oth lad 
Dl Gogg Le Nae 5 Al po ye SAS) (gd A pec) aay ail GI Gl 
US ig Aaland Gl ge) 8 Gla lg Audie Ye Glo) sll Abad! Auth gl latiall sad pre =f 
toll 6S GU eal he Jal das 

Cla) sll Abad) Ayib gl Gla tiall gle Gila!) (alias - 

Agila QOliS) 4a Ab gl Ghazal clo) Gali - 

ag 5 aaa dc) 5 Ania) Slat) (le ibll bal Gay Ge gdaall GI je Jac bal) - 
ha) sll 
Sle 5 ball Gar GAS aad dasttiell dy pall! last aajsdy cll JGe Di! -G 
AGaLall Les yet At Jal yall SLucsiy 

' Bernard Vinay, fiscalité épargne et développement, Paris, librairie Armand, colin, 1968, P 156. 


2. ME, DGI, instruction IRG, OP, cit, P55. 
273-272 go 2s) Gob 92 ASA esl all abd AWN Goole LOLe ae Gilye HAT ae ue? 





60 92 per ESL le ot - 4 
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pete ecie est lens psig Weal} ghd puoi 8 eat il) AbdGall Aly) Glas slé 
col) AIS gages ¢ AUS Gui (8 SR I Sle pally 45 Le il 
old (gagy By ALS ue hae gall cle gh alas) 5 ALLSiel) Glos gall LO! EE! - 
» Sxl Oe kasd ol 
Qt 5s CUBY Slee gt Ay ISGa! Us ody sell das SLAY ¢ ) - 
ALdSiall Shue pall dail Aelail y ALdSe xe Gila gall thal ecall gla) - 


vq all Lge JS dash dap LA Gl ga! (8 Auli) Gle th gl) OI jaluall ssi are — © 


FALL «SIM Leh ged addi Gly Leia B peeell Leela Ge gall 5 gh Gt) wall i pet 
Ags ae Cla ganea dal sh ow silly Clo gall oe sii Cusd cclball G saull col} Leased Agence col) 
3 pecoall Shaegall Lala lacks apadiy Guill eth aoal Ayub sll ANS gl dard Gaull lagls 
Als ye cody & 5 piel) clad bd A Bye) GLE Y! Glave Ga sh i pcill Ula Gb el pus 
Aa 
oot Leis Cay SB bleed jt 5 8 Sled) AL al) I jp taal eobL ey! ote Ge Ges 


ig stlje sls hls 150 (ll s= 2000 / 93 3 sal 
Lgl Agi gia Aisagth (ple g Arau'pall Apr gd pe ole Ans call Antal) 8s Ni) cleat! 


b Araeatpall Aya gs yo gl Anas pall Acilpaall pti - 1 

ode atl Gay bail leas EUS! Ql) alld ea pry der gr yall Glos 325) sl Ca Led! Gaaed ad] 
th bh Lil) 

SUSY) larial s pladial sic Apsley! Gla! area cle Gaby sede Lal Gaye 
gM 2d [gic pic y MLA! y AyaLall 





CLAY) / GALEN = Aya ga pall 


cag be GA le Gist of Aaya yall le old "conso " bi Ages Guns 
Accu gall SLs Gully gle Alailaall jlas - 











(2004 OB ate!) pent pple y Holes p gle alt cos SA) Leas) Gg dee gl y bral Oley sll as GILT idle tk - : 
34 2 ct abe 
69 2.2002 olor cAlpbl clan gly seal) Lee Ml gba dale fol ope c gelese y galas sb gh lM as? 

* Pierre Conso : la gestion financiére de l’entreprise, Paris : ed serey, 1986, P24. 
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oa silly ai sll ads Gla - 

ve yak 5 DALY! lay yaad Ylae - 

Gast gle 3 yall ee egal) Ja gl Gist Cle Lau jall 3 yah NG cle Aa a yall Gi je LS 
"US Aas 

Daly Lee jury lke ad ye 3yle"lal Dufigour Pierre André? : je Gal dea Gye 





ea) Culp / Angi) = Aya ga pall Agta 











cell Aas op Apadll Ge ued Aya ga pall Gh cle sill (Say AL Lill DA Ye 

AS SAI oda Cc J jue gll Abewiuall Slee gh Gary Ame pall Lydia 
Aligd (gel pl ull) Lag Calis gaya yall am ge pgeie ele! Ugo phi Ciya DUEL, 
Leal 52 Geb UST Apalaal Aya ga pally Asc Leig) Aga 2 pall s Apsley) Aga ga yall g Abell Aya 5a yall 


Agate) Aya 55 pally Ala! 4s 50 pall le 38 ys 


BB ote cl pads eM Culsdell GIS Ugalde AMLal) Aga go pall Gyo PAIL Aga ga yall = 1-1 
eh Sad OMGLLES chal Glued 41S) I pe Gd Sy (CLM! Gib le Lael 
Le Naps «ch saill a seder Argo yalls asl a sede: Apr s2 pall tLea Cue sede le Aulall Ay 50 yall 
gill) USUI dance g) 

AgMLal) 449 599 pall ayaa 288 Gay 2(6) JSG 



































lye Ge go Rot Jip SI do yoy Shell B29 &oy hh 
Sel Slayaglall imgill oth Sh N/a sll) deal ole daitell tell ed pes 

A ‘ 5 figcatneabel be gadll p ggie, 
Je Sle /isaasl gia woth SW /isaisl sacl lad cuidl add Bs 














Boukhasar Omar, et Pierre conso, op.cit, P 245 1 )..al! 


 Collasse Bernard : la rentabilité de lentreprise, analyse, Prévision et control, Paris : Dunod, 2 Edition , 1982, P21. 
. Dufigour pierre André , introduction a la finance d'entreprise, Edition dunod, Paris,1980, P48. 
* Boukhasar Omar, et Pierre conso, la gestion financiére adaptée du contexte Algérien, Algérie: OPU, 1984, P243. 
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aide padi dae gall Gb cl 528 call o sede AMLaM Asa 59 pall Gi ects dhe USE UA Ye 
Ol Gas cob eel Gus Ge ey lly Abe gh Apale Gils Vel ges Lgual datiall Gila gl)» GLuLy! 
Acaas gall SIAM) a sail a) 50 ps8 she and Oh salll » sear AalLall 49 59 yall 

gh AvelAD ye AWLal Asa 50 pall Gad cm VLertiaa! Asa 50 pall Gus AS) Gi adh s 





Aral Spelt / Agdtucall Aayiiy = Ayal dys ga yall 











Apeiil) Gass Ch Rey gill ial ye Aslaiy! Ayo go pall jd yaleatiy) Aaya yall = 2-1 
agi) Ayeilll ode Gis pate y Lh Aah gl) Apsley! Apel) Gates AB Vg) dea gall ApLactyl 

PASIAN ADA gi pusell Say Saw Lesa) Fa ga pall a 
1B patil I gall / QDGUDU pollen) jail) = Apaluaiy) Aya 53 pall 
oda CHS IY Led uae galls yaya ye agay ade cing WAgd dull dass Auaill oda Gi yeb 1ld 


dans Gye 9S) Shall Jane 8 Uf ay lay ale Y dy ya ya oye.y eins Hey 210 Ge 5S! dual 














: (r 21 ) Fane) 
dane gt be Jaa y Adball 420 59 pall s ApLaiBY) Ao 52 pall Gus Awe ages ga ald OSe ley 
ee) JS) 
A paluaiY) 0 50 yall 5 ALall 43950 yall Gay 401AN ata gs #(7) JSS 


























A) 5200 ALall 4a 59 yall 
Zoolall 
v ¥. 
Agsluaiify) Aya 5 pall Ay) fi 


























i L a 








ball Jaze Glog) dae Ada ads | SLY! das 














goles! 3 yatinwll Sl ge! 














Salvador Ballada, Geslion fivanciére, Edition AGENDE, france,1997, P:35 | _waall 


' Tid, P247. 
* Daniel Boussard, Etats financier et comptabilité,le guide de gestionnaire, Edition CHIHAB, Alger, 1995, P36. 
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told eel JSAaN JA Gye 





eg Sleaify) Qua’) Gi ygd Jane X cg tleaify) Gal gl Jee = Ayaluailly) Aya ga yall 











Saves 8 pettvall SI gc Gly go de pee coll sale) Gee! Gly go aes Ge US oath Gus 

ay Oe Ani sang 100 Gabi vic Aida) Apology) deci Jods QI) gall) Gill 
taba s «Slee 

AGEN cs glue * Aijatuny) dates x Apstuatiy) Aya ga yell = Aula) dyags pall 














id ul 





Asta) 8) x AgatuatiBy) Aya gs pall = Ayal dys ga pall 











Biles gx gh 5 ple Aces ld GIS ol pas Ae gall Aya ga yo aby gle Any tall Atul est 
Ace gall gated (A day pall I judas Gide UDA Gye ull 

Sue 6B ple 8 y gues Tags pecall Alaa) OF pele ca pl sees Aball 40 5 yall le 5,8 sills 
tole BAY) oda art 
Csane leks Le geade Ailleay! dati Ge Bole gk (ill Auegell Ale!) dati Ge ai ll - 
SAG Aatead) 8 Gare sa LS ee LOY! Gle Gil pall 
THY (ple Any pall Jaen x Aatlany) Agi = Atbaay) Agi) = A bluall Ap cil 














Agloall dati) as Gadd Ql alld cal LAS Lt ys CLOY Cle Ay pall Jane GIS Last 
cole Ay pall Joes Glia Alla ( GSall Saag Legally AML ao g2 pall Golist (cltll y 
Aaa gall cL) 
Awl) EY) DIS Gyo Las pall daa 5 po cle 8 piles ye by peas Say petal Lluall 5.86 ela 
ALA Aga 50 pall cle Fay pata UF ye Lage Gai fy Lag SLAY 5 le gall oI 8 Go 4 tliall 

Akg dail Gets Vol Mega Aud Gide gle day pall Ahad) deles Gad Led Ll 
Qees SILER! qin da hed) Glelic ls GI sla! Gilise UR Ge eb Lath 
8 fll de Agee) ALeel) Gila AI glace y galreil Gaal GIS al Ys Ida y SI loa 

Fay pee Gl juias aie oi LS Abell GY! ae ob golaify! Ulcll Gass dal Ges 
Giais Api) eer Ga seill dal Os olds dS Gal sll Gblie 6 bas al Shun gall 
Yogi Asan gall Qpslscii¥ aa go yall Gelade Lead gy pall Gil juin 00 US cg geal) 3) sll 
Cbs dala) dail Goss LDA Gey 
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TArsmaigall Agi gil Atsag pte Assy yall Aaslnall 8 -2 

AysleigY) Ayal Gyad Aes gall USE ayaa le gala) ele y ce call Uelell Gye US figs 
ce) LEY Aaesgall Gash sys peal) Sle) Gel thee Aamsgell poe ifs Ul ye Ste ans 
Ua) (gd Madly Apoal Auagall dyyinall Aoatll dg gall daglall Call LS c,., cdaLiill dagbe 
Heal Gl MBL EYL Glas gall ISS) Calas (ou petal gy lil) gan Cue tou pesall oy sil 
ES 08 Ge 53 US (le duty pial 
Fed pel ety Gall Soild) USN LAY adage poled Gy pliy Glauzall 4 yuee gl anid 
Ale 4a) ete Lil jo Gye Salen] 

ISS Ugh aves GA ab ge AS) day pe GYaedd aiess he Si geil GIS 4S yg) Ladudli 
Le Neg Gal SY) IS yb G8 Sage ge jae Aula ae dy we U) jo Gyo asia LS! (pol YI 
oA) Quail (98 Lee gall cle dies dell Gil wall gl th asl Lisl etl 28 oll 


Aa NAN CY staal) le 5 Aeseigall AGS ole Ana call Anaad tts reat ll qillaall 


Be gene (gal " ua gall diy jd Cay pad (Sey capa AQ GS (gle Ay pall Aasyeall Sli - 1 
Foe gall arbi Le cel ojala!) pill Gd ye syle Gay Ausgell B55 QS A pil 
PDL 5559 US Als alle Ga Dad 4d Ca pl 
atids dai pelt A ile dually Gli gall aSlall Gail yt dua gall diy 54 (_Iltllyy 
Aa al) GULLS JUS Loss gall Ug po gi A) GLa! 
VAN 4G 4a GAN Gust g 
Ab wae Clilu + 3 pala ad = 4i jal) 
ala) SLall Gul) Glalinl = alell Slall Qui = 4i5a0) 
8 AY! Gs BonS days Le gle} cllall juwall de ity Sill ApaL! LG Gas Ge of 
be Gs 6 je cla! Glbiy Ay pall gis GY ally Aen gall 458 le cy weal GALI aul ja 
Sad Gang Gl clad) juwall led Jy Aeoee gall Mall 95) sill Ay (clit y Ana gall Ay 58 
isl alls Ay paca BJaDU Ane pall Led ened A) Ca) pall Calis ada tel pe tants Al sans 
Acco gall Ai 5d Cle Like 855 All's fall GIG Ye eit A) ALY) Calsill 5 Lal all 














AB 2 1998 coed) gee CSI ele eel 5S AN GG RIU y RolLesY ELA std Ce YN sj bl ool ee > : 





2 
54 si gerl ES tale poli 7 
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STAM) Latal) le Cad gis dane pall AL 5S Cle GH) call Cali 8 Gy) 
( Aistioall Ay prcall Lad) Ay pecall alae - 
Ag wall ado Aas - 
Ag mall adal Jad) 3 ne 2S Gag Bol) Aes gall ¢ gal Ants! - 
rABatincal) Any call gd Yl 
Lage lil Lasill ode aii fb clgliees dy pall cle 5) 6 ple Los Aisicall dy pall ded U) 
Nase eSaall pasid clgale Lbs figs Le Jaa s dace pall A 5d Ge due dhe ela) Ibi: ltl, 
Fase pall Aig jd cle Apshall La 1) Gyo all ull, Adloall Lasill le ous pl Ay pie ju A 
Poll Gyllla (gas) le ileal all le au dy pe UF let 
AMM oda (8 cadall diieall dy pall dad Gye Si ela ALOU ALL Ca) pall dad Gulls 13) 
Al gall Gam Ayer g (of Aaa gall AEA OSS 
pall Led Ge Si adall Ah gl) ddlodd) deal) le au ll dy pe ded Gls 1Y Le 
LaY) Go Layanty Lal oda jab hs Ales Lees gall 5S LA ode Ga cela ALOU ALL) 


boda} 


Ag all ada dads uu 
BSpyy Arua gall 458 le oy pall SL Aus aoe Sill pe Ay pall alee ado dd he 

SSE le ads CLOW le Ay wall J Uaall de Ay all gf aos Gus cay pull daub ges 
Baal g dada cl Alea) die, J LLsi 

Aalzoal) Aagill cle Ay well alld ey Lelents (gill go leah cllgieall G18 GY! dy ye Lil 
54 3p Ag pall ode Ela jel a Gall deepal Gh cl cw eill pall ae Ge acted (il 
wdalS yh 
ce CLOW! cle Ay petal) abo 4a phy S89) Co) asd Lille Sy wll Seb! le) | Lartall ; 
cet Ae DU Allee yb gy a gall oy Cl petal ayaa Og ake Gf Cus Faults blu US 
aa 


55 in dl ni! 
LTS (2.1999 6 81h) deal poles! p glell dger Cyrene pal SUN peel le By pall Stoll ne ay A 


* Betrerandon Jack, et Christine Collette, Gestion fiscale et finance de l'entreprise, Paris : Presse universitaire de France, 
1987, P54. 
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TAay pall aba Ja) 5 pcb Aust G29 fh (pl) Aeuu'pall ¢ gat Ayilsa) it 
sill coll SY) ode La Aaa gall cle dimincall og ll 5 Coil wall alide ans al ys 
heae cali ) MLSYL 445A) le Ay weal fh Canis Jal Go ally Ue) 8 pail 4S 

AY gual 

Boyne AS Gay Ble Upon) 8 Jas i) Abas giall y 8 ypevall Claw gall go) aad Cus 
+29 2 AME cle ay puall Sean 8 pS Al seas aot All 5 Sl) Sasa gall ao Ai balls Ja) 
JABSY Lal (gf Aaa gall pleat Aula} 4alss JStis (2 5 sill oda GS 

Ste 8M (gasp Le Nn g Asa gall Mall 6 i) b cle punall Gaal gb Lold dy poll igi 
Agel gal Algal Gye tale yh gi cle eed gh Arenal Gle Gay alld galls SLAY! eal 
oats Ae py Clisieal) yout le Aauejall babe Ge 2173 Ai JAM) ded bal jb Ay pall erie 


J gaitle gad gilel pL due gall clay J&tie 


le wall cel) Cass Jal Ge TA Ysa le Any nell Antu) tt - 2 
esd Aap LA Aalaall Giga) (a Ante) Gla gell dade Ge Sey Auld) Glos pall 
Sus AS peal Gil pally Gly Led dela Glas jall oda Gilead Atle Gl jude aie cle Al all 
Ace gall das LA) GY otal le BLN 8 ala ap 5 59 Gals 

Fala; Aaa) Ghul) Cus IME spre 5 bay give) abil) Glo 4S yell Gi pall Gale 
EUlaincall xe ye 5 AY) Lgilelec 8 CDE aS Yordind Adour y Clete sl Ady al yo ll 
Fail yo Gt ute Case 8 NSM ce LA ys Unt asl Col} Lal cede Lgl clilay sl al gall oa i gh 
col sag: lS Gd Gay gl) ods le 

Ag Glatidl Glad ¢) - 

LO) Le aaa Gali - 

vUgatis] GIS ¢ GY 1B La ky las Aadlin!l cle Aba) Stati sd pas - 

le jks 5 UY gall Ge GI Cle day pall GYaedl Gauss | clicks ltl, 

Li clByl le Aaa) Ghos pall gets Milly, Sal AL) bled) ada Glo Jaci clay! 
cle at yall 8) pel) a Lele ADT algal) obs kh Gla ital 5 gabe Ga IS 1Y 
vAatbic (64 Sus al gall odes Gla y 


' Pierre Fontaner, fiscalité et investissement, France : Presses universitaire de France, 1972, P9. 
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Labs GES) y AILSN glad Ge Ayyy pall glu dla (5 da gia Cl pda) Lod GSS, 
Lense Sy A AS Ql) UD gall aad lI Cael OEY Gag le A wall Gad 
all Abad Ghagall Slee Gules gh 4 58) gt 
Lgl) Lath ASU Gil ua pied ped Sa) pala cle AN gall Lense i iN) Gi) pucall Gods Lagi Lal 
Gasss | clic! gle AMLall oka (3 Jeet ML 5 jaceill (le Glaegall ast Jal Ge AU yall 
LN jaleall Glo diag yall dy pull GY aeall 
5 LIS aya Leda GIS 13) CH plead le Gl pall Go g sill a Gand Gl! all LA Ls 
cot il had paces abd J cal paluall Ye 8 yslall Ayal) GUS Gye o Je Galea ttl 
vlaall G pull i Lau Sala, 


AMtgtl engl dear 


ce SS gb dat gl ay ell GILG pal Ct) Gobi ued Ie DE oe LL ad 

cole Ay cll Akal Uehaes ol Se a OEY 5 lly dp wall onl dlls UY Gs 
gly Le Getta Gye ald LS g Aaa all 
Ayaiill Gis jell Lge Guacic} (ill 58S sl aah ow Oe Ay all GIGLI aed - 1 
ee Cl} Gee A LEY ost ds A eal Gal ll DIR Ge IS ely Aplaitly! 
1S} jaluall 4d gig ec Curae GLa Sle! 3 alee le Glu 5all 
aS Aga cle 5 Ua saill pales aap le I ydle |G day pall dota! Uli - 2 
cod Lela J 53 a LS cas gill cle Lge ety Lee Aaa pall Ala) Asa 50 all Ge ad ll ol) Adley 
Ase pall 8 pad Gyo a Fi Legal fd Ay FAL Lge Gla Le Aicla lla Gj) sill Gl poze le Stall 
«San CBs SB 8 SLY Gal ys Slat) cle y cLgiiga2 yaad (le 

Fay eal Gl judas) Upton) a) BY) eal Gt dal jall ode Ge Ql eaall 68 G Lil) stay 
-POLYBEN Gist!) (als delical gales (yy duu je le 
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POLY BEN dupa alle dy sil pall danse JLold dgyy saall cpl rysasll sol Joa dgrlage dal ye reel ll Leal 


Ass “gall gle aay call Col jake) oh gm Agiape als reat sl acl 
(POLYBEN) ciseit) Gals) Actinal cgtlea Cy) Age Atle 14 il all 


Ol Se Gill SEY pal IS 5 GLALY! y day polls Aideball 4 ill alia aah Gal ial oes 

ApS clebgd poles gigiS ugall Gi GLA) Ls) glad le Quy peal) Aula Uaas 
ebeall gig gle GLY! anil) 18 UA Gye Syl alld xe Gg sea gs ye any «Lgl 
cealiall alls aah (le day wall GI jail Yaa Gh GS al) Glace pal SI) DE Ge 


Saati 3) (“POLYBEN) Gisheill (ali dele (salen Gy dauege (a SLAY Abs yall 





Crate GG M eeadll Jaa pads Lied Gus «(2004- 2001) 8 fall US Aa pall I GLY! Gye 
‘gh LS 

«easel LelSan 5 cLgdlanl cle bis «Lgilts Cas Gyo Aue gall ale ans ye syle 1s) Cisudll 
dainie (gills Aaa gall itil Glibon Slang Abel Obit jal) Ga yad Geomed : ill Con call 
»POLYBEN4s $0 le Aa pall OI jist Yass Gl GSe Qa OEY! aa Libs (4 Lgule 

2 US gle Wet gas Aruugall de shed Quy pall GI jLeey! asl ad WL Gul) Gus) 
eal col} EGS | akls amagall nged pales pal cle y ash sill asaya pall thal) 5) sil 
Ugdadbedd plat (yany gad Lil gla y deus gall Lie Gilet (ill JsLical 


Aaah pall Glave Cir etig ttads oll) Consall 

"POLYBEN “Ausu se (68 LEY! Aap dl fia! (cle day pall Aula) Of) als (8 call Us 
cygeleiny! La yd clgtlauly Lgl Cus Ge duuegall odgs Ghia Le JS le a pill Ge ay 
‘gl geal cle Le pat 9 Chl s geeall y algal apaiis Je laill Ub) o ick: petal) els 
Aisne) BLE! Sg) Gillet 

als! ald Gis gery 515/99 ab) Gas 1999/09/29 Ga ose) SI Gage 
IS AS pS) LAG) oi cA gall Yyated (ll dLagadll Ub! 85 eAyeline Glue ge Lith Qycliall 
cots (APSI) latin! goas 48 fl Aub gl ANS Ub). "POLYBEN" 52 ginal) Ay jucall 
GS g sila alSai Gay Lit Gale dass ye 
POLYBEN: Polypropyléne Ben Hamadi. * 
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POLY BEN dupa alle dy sil pall danse JLole dggy saall cpl rysasll sol Joa dprlage dal ye tell Leal 





ALisl) Milas ¢2 63825345890 0598 Ali 1998 Gajle (8 We jl} Guth cull) 
222477 sUaiall eis 294847 La jib doles Gle ere oop AN y lluedll Gy yb celia 
2001 gle sec cgi Lgl Apatish Adloc si dua gall Cr pbb oul cl ye 37 Af JSY! Cuda aby 
clase GS 24.000.000 :—s pat Apt) 4aLLy 
ies LS Cale) Gal) dele 2 LL QbLas hess «2 40.000.000 1 tlle) as 
cel) BLEYL GA! Glas Ql cle gist A cates & de send Sa Gls pI) cas) 
‘ets (POLYBEN) caseill (sls) delice dun ye 
sel clBY day 283 ARGILOR Auuye B 
AEs yg Gall eadll yale 5185 (9s GERBIOR iunye 8 
Aad jie 5 ASI 5 Aung SSIV! 8 ga! dclial san5 28 » CONDOR tuuye B 
voliall ab ge 5 LU ety san5 285 GEMAC tuuge B 
Sus col 5 s¥) Calisesy teil Gals) Gye gl gi bac dele; POLYBEN 48 58 Geiss 
» Aga ALSY) dole ai 
OS 955 O13 UALS! 0 
-@S10 655 415 ULSI 0 
520 O55 SI UALS) o 
»@S25 455 G15 ULSI 0 
550 655 415 ULSI 0 
S100 55 OS ULSI 0 
ue Ble (85 POLYPROPYLENE .c55 4a) dale (le (ul SY! oda decline rcieis 
Casall Ge IA ges lela s Lat pds Uh jl alls eq A Ge Leal tal oy Gs ASO Glin 
cages) ) 1 Sie al gall alias islet oriad s cyl 98 9 Aaralall il jallS Gh sll Gllis yan Gey 
Cagis s pails Feats Gols) oes a ght LS ( Al. Aga) stLaall celal) AGAR Gilaall 
+ O52) lls Cass alld 5 dala! 
bh 9 Abd Uo Apa) Gla yg dart pe ¢ sibel! Ibe cli) jars 
. LAlldclietrry © 


. sll quits © 


» gllsasy © 
+ Gail dan5 
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POLY BEN dupa ally dy sil pall danse JLole dgyy sell cpl rgsasll sol Joa dgrlage dal ye tesL ll Leal 





Ads 'gal) Cita gl slat! Jabal! 


ded dels dey 


| 


Gel bey 


2 


Qpetill bay eels pel Bey 


pl cll 


Ge JS Lalas bas sll ode USlo ay casei Glad IY) sang (cat dk) doling bany /1 
3 jase Sale Gl! Polypropyléne Gad (A 5 4SK.0U Slut) Qo ABeiall AY) sald) 
cass Ai gle dale (Al) ile! (Cacos) p sual Gly S Ye jhe Ge (All 5 Charge jad 
98 4g Gull ye Lila) Jip any Trémie (eu Lith Gale Ske O95! Gbibin 
cle LulhN) ye; all aes 5 Film eu Gala jlee cle 28 °250 3 jai dalle 3s dap 
Fusion de la matiére —; 4a pall ode Gants 40 Giga Goll Alba dae Gaal cL) 
Sah gl day lll be Gal iy | tly «all duce ye pubs gill Chin! le ye) ull any 
Foal 3 jue Al len 23 ye Bang) ode St yg Ld! Gus 9 si dang ps Mad!) Qual Suny /2 
qual ud 

Slile Cus CalSY! arb ay Cus ceirecll 3 jeal Ge AM bas gl Gay tauhll bass /3 
ASN le ony sal ae) gd Ayal alley Cue co gl 

«Sl Ale) USN cles sd Ban y 2d 5 tail Stay /4 


Sg 6 cplaglh Gbbin GEL Gl) Ain atis Reagall gdh cilgil ¢ tall le Jyeaall aes 
al — Gleeal — piltine — derelall si jall— 555 gos- Alert Leal 5 oth tb Gee 


eS gx cll egy 5kE = aN gl — 3 Suny — Caan — Al gal 
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POLY BEN dupa alle dy sil pall dosage JLole dggy seal cpl rgsasll sol Joa dgrlage dal ye tel ll Leal 
Ugblari 5 Anueugall Sabdi 3 pita Qatbeal) 


POLYBEN ‘sso! aol) jascll y BLA co Ly 985 Cal gine 5 Sa gd Alcua gall BLE - 1 
SAM SUbLEal LA Gye die CASI Sy ase Levey Aaa gall Cai, 

z> 186285471.9 1) 2004 4a POLYBEN (giiis (il) Glas! Ce sf Gileyrall = j 
Aad 5 % 80.45 AzSll 28 GI1L13 0 p28 yeh Aline delve aS 24000000 Unley Le gs 
Foals dy loi) doled) eich a) deat) Stata oa sy Cuenca) Nhe <2003 diay lie 
bagels jaudl A 

dogall ode cGlayal) (of | piles | ged Cr pet} Glo sgaes dalieell ode Cold alld (1) daLo| 
AM Lill (8 ast 

+E As pall ol gall lal Gab gill - 

«Ghd Gas Gl pu x) fall GG) - 

«ep sill isub Cains Jlariul Glatiall ue ays - 

OL 3 5 yLus ated paul! GUS le Lauall - 

1 gill Uysal UA Ge POLYBEN diss pe Glens 5 shi Ua ye Lika, 


2005- 2001 JS POLYBEN cilexs 5 shi 1(11) das 








(<3) Gua Sa 
17736237.00 2001 
81195784.20 2002 
103241993.00 2003 
186285471.90 2004 
156004582.30 2005 














-POLYBEN usa! 43 oil) dnb) + pucnall 


A SSANL Gye 2005 Ade (oll 2001 Ais Gyo Glasrall gai eure gil s 
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POLY BEN auupa alle dy sil pall danse JLold dggy seal cpl rysasll sol Joa dgrlage dal ye fell devll 





Jue! 8) 5 shi eas t( 08 ) aby JS 


(10°)x Claggall 


A 
200.000 4 
180.000 + 


160.000 
140.000 4 
120.0004 
100.000 

80.000 

60.000 
40.000 4 
20.000 4 

: Cal ginal 


2002 2003 2005 








-POLYBEN 4sus5o; Glenall J ste bby gle le lis Aull!) shac! Gyo | pduenall 


Sag Cus «2001 Ais Mie jciee gli) .§ POLYBEN Glane Gi JSS Oe ot 
gash Glual S26 (cll Aaa pall pl ghaws Cum lS am yg 2001 Ai 28 Lgl ded Lal Shasall 

Baad Gls Aina ode Glasses gf le Say Le Ide 5 «2001 sls of Asstt) Aiec Sg) GUL © 

ALAS dis Cond Lad gti 08 

CAL SM AW IG 5 Arua gall dapat Ui 

Aregall Led Ls CA Gl gud! Gye agian ate gay © 

FAY sally GYY cli, Slt Gh Le doe UII dial (4 Calicall 3 fs 

ig iey! Adesd 4s DU) 


Calla) AE (gl) Aaaepally cyl yhaeall Gus gal Gleyall § jolie be J 2005 duu (8 al Y} 
cba) Gadi 8 LoS aN) Atle gl) Legal Ay sll Ldliall 
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POLY BEN dupa alle dy sil pall dia ge JLold dgyy seal cpl rysasll sol Joa dprlage dal ye tel ll Leal 


dads GaS 24000000 S sis Ls 2004 din POLYBEN duusye cll diay! CUM « 


cell gall Dgaally « 2003Ainey 45 lie 911.13 Aus | gai Lesa pall Cilia 13guy ¢ 2186285471.9 


Aptial) GlaSl (4 3 pfeall sal jl eae gs 


POLYBEN 4s 50 (68 cl) shi +(12) Jota 














(caySAa tal tyes | cl gi al 
9347181 2001 
17589670 2002 
21686048 2003 
24100000 2004 
22961000 2005 





Aaa gal @LUY) dalioe | ptucall 


:POLYBEN 


StS Gl dsrall DE Ge eke 

9 2001 iis Guile jetue a) 3 gd Anttiall 
ceili JSS: @Y) AG Cy) alld as 5 2004 
28 2005 Ais (98 Led Shan) j shi 5 gets 


ceo Fatt GlusSll (§ Yalidi) La 5 





Las ygelall | 58 itt 2 yoy see coll AdleaYLy sel 5 jl patel) Gua Gey Gilat! 415 (I) lls 
82h GA Gal gall US) Cleans Gali llth s Lust das lee ge Cad gil CM Gal sal ge phwal 


os a LAG A Shas gall Ayal Adle Yo lal ais juee POLYBEN cslsi 


+ Sleall 


Bawa cd CUBYI gli Ye La ping AS) 5) pee hey oily cine (9 Stall dea YSy 


:POLYBEN 
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POLY BEN dupa alle dy sil pall danse JLGle dggy seal cpl rysasll sol Joa dgrlage dal ye reel ll Leal 





2005 el! 2001 Gs POLYBEN gi ct! ght cinta: (09) ef Js 


(oss) ey 
A 


25000.000 


20000000 


15000.000 + 


10000.000 + 


5000.000-4 
Oo) gual 








0 T T T T [— 
2001 2002 2003 2004 2005 


Aa geal) day well Gl LAY SE chy ducal: Aer Cay yall Wb (8 taaagall idan) = 2 


Thanh GIWY) ys de gene Guia 8 SV) ode Sylad cll 


Age gill Gundy ApSll 4 aus gill 
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Kagel cpaglitill JSagll 1 ENN) Gullaal 


- 122- 


PDF created with pdfFactory Pro trial version www.pdffactory.com 


POLY BEN dupa alle dy sil pall danse JLGld days seal cpl rysasll sol Joa dgrlage dal ye tesL ll Leal 


algalls os GAN Glas gly dyed) Glad Ge deepal Geb USell aia gs 
cts Gus ie ygll desley AS tll Saati JSagI) Gacy au gall Clan) dail dual yl ALY! , 
cole celles clung) de pomey ce silly Sec! lal Sy pues Wd jo iuagall uae died 8 
ee) JS!) 
Aga  BUJsY! daluas Gui) 0 
Age gill AB jy Gall y 4avall doles Gus) 0 
On gail dations Gui) o 
wgtBy! dabes Uaty o 
lwall dalios Yui) 0 
Alot dalreall Gut) 0 
SIN all MSL psy LAS Aaegall alall abil Gle GI SY! Aaa gall ure ales Gn Gay 
cole Leis , Ladi cle all Cle pomall y cllienall lig 9) cibaeill slave] y yal gill elbac} s 


sda Qual 


rgglll gail gle Gyre live de genes AE 5d yo f AgtLall 9 Bay! Aabiee /1 
© Ag pall a) gall dacline  - 
«Ausland y Ald sacle + 


Od Gh gel = 1 3 Ab gd yo TAS gill ANB) ig CI 5 Aneel) Aaticne /2 
ALM G) gel - 


Oe Oued = 1 2 Rig jet Gy yall data /3 

Ailne clus) de gene- 1p Ma gh ot Ailyuel) Aotues /4 
Ale Ol sel - 

we UBY! aclice = | 2 Aad ye t LUN) Anta /5 
edasAll dclice dang Kuni) - 
«Gaull aay Gay - 
«chal a i lee - 


Aclibl) /aslacy) saa.5 Gast) - 
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POLY BEN asa pa alle dy sil pall dosage JLGle dggy seal cpl rysasll sol Joa dprlage dal ye tes ll Leal 


Arsigall GAldil Glu Soltag Atle tail jrall (za ye topilil) Gea vall 


Acs Gall Atal) tail joel Gaye isi) Gillet 

SAS eAtial GLLas Sslaay Adball bet jaa CoG pbill Glbaall aa US Ge Slee 
cel 5 shall 5 tll pal Gals (8 Apeal GIS W555 «2005 ce) 2001 cy Stell 3 sill 
Legiseny | Jas Asa pall CHM, Te) Gila) Las oo jidll ody DIA Aaaegall Glee Gib 
Asoo gall Jala Lei) Lats 6 dalla 
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POLY BEN asa pa alle dy sil pall danse JLGld dgyy seal cpl rysasll sol Joa dprlage dal ye tell dell 





Aad Chas Cus cl pall & pane (98 8 piles Balj dllia Gf Mel (14) Issel) os easly 
4G ls % 5.96 Salyjl Aus CL 2003 Mie 8 LA <% 11.52 Gl 20025 2001 gy 323) 
cehy Gs Ral Ga opted) Bab SH CA! Spel & senal EY! Jaa aes «2002 dy 
ON LEY] 

esvis 62003 Ais 45 lie 6% 10.98 Ana Leal i Up) Gb je a 2004 dae 8 Ll 
Lali Spal) Gd je Cus (2005 Ais (8 eccitll Gadd Jaeey DAY) ad Gali) (I) ull 
anil ALL pulls DLL) ad Ge US gal i aus 

Fat Ng Ge US Geddy deepal Gal bpdgiall gel alee ppedll Qu LS 
eset ch Les Gal YS ph Lea gall oh Gubtlall 6 patil Cl juall cyte Ge eats «Cy sul s 
Ch Bashy Cas 6S) ginal eaend Anil Vang Leip gas all Aatall Ug gal Aba gs ARM Ut peal 
Lynd 3 fies Laflall SI geil 

Ay yila Glelhd JSS Gd Loly eee pis Aeuegall 6 eid) Gall) Gol jul) ene gil 
1 ghLs 

Sgn) cle Asus 'gall 5 pacaidall Auta) Sbst jal yibaall Stieitl (10) ad) dsc 
(2005- 2001) 5 aa) gous 














2001 4iu 
2.95 
16.12 ae 01 
Des m2 
deel Us 03 
spel 4 
ete as 
57.68 
2002 4iu 





1.21.3 





49.26 Gmenill Us ei 1g 
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POLY BEN dupa alle dy sil pall danse JLold adggy sell cpl rysasll sol Joa dgrlage dal ye fell dewalt 




















2003 Aim 
a1 
m2 
47.24 Bg 
o4 
m5 
2004 Ain 





1.34 





51.63 gs 





8.34 








2005 4iu 
m1 
m2 
o3 
04 
m5 














- AulUal) slac) Gye tp dnenall) 


AeA Guile Ansa igall 6 petal Aue tsi joel thal Stell 2(11) aby sd 
(2005- 2001) 5a) Joa 


2001 4a 





10.58 
Halal Nye) Ot 
Jai! Ab sb yo 2 
54.03 


Jed! snei yg 03 
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POLY BEN asa pa alle dy sil pall danse JLGld dggy saall cpl rysasll sol Joa dgrlage dal ye fell dealt 

2002 Aim 
7.07 

slap ola yd ot 

dal 4bsb gy 02 

59.51 da! yaad gyn 43 
2003 Ain 

5.88 

29.48 Kola NyY) Ot 

devi absboxe 02 

Sif 3 

64.13 il eeion 8 

2004 4iu 





3.54 
33.99 
59.72 





Lal Nye og 
dei ksh os m2 
dai! syeaiggs 3 








2005 4iu 
81 1.26 


89.09 





Kala NV) ot 
Je) dsb yy m2 
da) synad yy 03 








Aula) shac! Gye tp duenalll 
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POLY BEN asa pa alle dy sil pall danse JLold dgyy sell cpl rysasll sol Joa dgrlage dal ye reel ll Leal 





Argel QiLGit Gibua Yglta Gaye ipilill cillaall 
(2005 -2001) + il JUS POLYBEN 4usu sal qitiill Gaus Quy (15)d gaa 
Gs Ha gll 





2005 2004 2003 2002 2001 oll) es 





eae es — a ea cle 70 
aoe Ses nese sete Alpine allay 60 





anes uaee a aane aus lay hag 80 





lay! Gilg 80 

eus cl) 1 

Gs5aa) EL 72 

Ugialal Aus 'gall Lil} 73 


156004582.3 | 186285471.9 103241993 81195784.2 17736237 
15909636.82 | 15909636.32 ee 


aa ed ss roneN) 74 
ell Glass, 75 


TUN NSS a gat 61 


96670609.17 | 107430358.25 | 88674893.71 | 48731081.68 | 12270500.18 A 
Alpine a jigly lye 62 


1426742.05 454947.32 1074098.63 | 4095338.68 2001761.89 








obs 

57907231.08 | 62490529.51 | 29402637.48 | 28369363.84 | 3463974.93 Leal 4a) 81 
57907231.08 | 62490529.51 | 29402637.48 | 28369363.84 | 3463974.93 Leal 4a) 81 
131771.18 102368.03 12258.85 216147.01 0.90 Aide Alle Cilaiia 77 
BSS 181898.71 609149.66 onal anne CGN) GANS Gy ga 78 
21405301.96 | 21405301.26 | 15706474.94 | 13362102.45 | 4581351.90 Optional Gy laa 63 
2350020 2954.68 2723.50 3668.31 1951.76 ag Gul 64 
2797656.29 5017696.26 4633760.17 | 7157702.46 5745332.29 Atle Gy lan 65 
1389251.67 1992413.67 752302.57 785756.46 31778.54 AGSe Uy lee 66 


22232630.49 | 18210381.22 | 4864963.32 | 10925108.23 | 3592449.08 AU gyal) g CGAY) Glade 68 














7864141.85 | 14866049.16 | 4063821.49 | (3648827.06) | (10488887.74) Da Aa | 83 

oe 5159936.85 ose 2.17 DEN Ee eis | 79 
3413636.98 | 4472586.26 | 6855743.52 | 202821041 | 1019076.99 DH GIS iar] 69 
(3413636.98) | (4472586.26) | (1695806.67) | (2028210.41) | (1019074.82) DE GIR Aas | 8d 
7864141.85 | 14866049.16 | 4063821.49 | 3648827.06 | 10488887.74 OE | 83 
(3413636.98) | 4472586.26 | 1695806.67 | 2028210.41 | 1019074.82 Daw! cd desi] 84 





4450504.87 | 10393462.90 | 2368014.82 | (5677037.47) | (11507962.56) | Atal ull Ateay) Aaa 880 





OOTSTST3 a ees Toes aaa TH ge Sel | 889 





3782929.14 | 10393462.90 | 2368014.82 | (5677037.47) | (11507962.56) Agfa) Ail Asta Apc) 88 





























Aus pally Auslaall y Alba!) dotios : jdecall 
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Glas Alec! Leal) yi Lads POLYBEN 4uucga ailtill Ghlea Sys DIA ue 
«2003 5 2002 cy be %3.64 Cyned Sul Cue AY) GH gis a) DIS | pate Lett 
EW IY) Gl old ga yy «2003 diy 4 be 12.53 Guid 2004 Aus duaill oe Cuaii 
2005 diss chy ASlgivall 2 i) lll ab galls coy dall ely elo) CLV! ab Gye US (A aittial 
AS (gl) aS Gill a get's (2004 die we Ui lie 7.33 Asay Lelidss Miloal Lesill Colas 
Ub sabe Laat Gd je A SDs) Aasth pady Led Lal ASN all 9 if lll y ol pally eleall cli! 
2002.5 2001 ced Lelia Cv je Less 2004 5 2003 (tis 

EW) ol) alld ga pz 2004 Aig 4 Lis %4A7.09 Anat Lgiad Cuiss) 2005 die Gay 
«DG Calls 

col) all ans eclial ad QA LAS DEL ¢ A dag] Glau Gal dea ines 
El) Gl MLE YL «2005 5 20045 2002 din 28 eslanid J al go) DULY! ails Gali 
ER GS el gi Bala j Areegall AN gla Ge ad lly DEY) GLA Ca lees (pf pene 
ZS 4a Gol! CN cal 4a) ode GA DEY ¢ LK Gals gl) ol Y} 2003 4a 
DRY! 

Fed Cals Lesa VY) Gl sis OY) UDA Ub yale Lins Gabe ad AgLoal Aan) Lil 
dgis «2003 Ais i | pies Lay y Cie y 2002 Ais pind Cusaids 2001 dis dedi yo 3 Lud) 
cls Aga Go DURA) Fag 8 bb gata) Gace ol) ld ga ey 2004 die lel) ea Ne 
coll AIS gary By sal dag Cuniad 2005 Ade a LI ig Al dg Ge Agu pall Glelic 
Fane 68 Lt Ug abel) ae Air gall Glee Galidly «Vl da pall (GY) Cals ¢ ls) 
Adley 

Le Va 5 (NSA) Sl sks aa VP DDR Gil pall ada Gye Bld dace pall Gh Col! BOLEY) jasas 
Gis absh GS GI skull ode UDA espe!) Gh Cus ail GlLee Uslae DE Ye Lad 
Bale} (cB Fay pall Gly gigll ode Ausegall Gated" tgadsi 18 Gil pall QL LI tai LL 
col) «aN Silas s Gl gal 5 Glaeall sale jy ApatY! 48LbN ba5 UA Ge (aul) Slay! 


Mats ye 


«2006/05/02 gts cilWy Hts qed pty tell ev Aide ge ~ ") 
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POLY BEN dupa alle dy sil pall danse JLGle dggy seal cpl rysasll sol Joa dprlage dal ye tell Leal 





POLYBEN 4ucu'gal don peal) oi Lae) Aja re) Gonvall 


Ars Gall Aa gia!) Anus call ol Ley) to) gi) Gillet 
| LEI Ad yo AI ba gan all Al gael) GIS GIS 5) Gye od Aad pall & gate ge Aum gall Gi 
I ell xeds Shi gall Guo g gill Wha y ol gildas AM y Lgeanalt AD geaad | pas 5 all Ga Las 
0) au 
Ug li) Ub) (oa Adisall lal YI JS cole (GA Ga) IS a cL Cle Ay pall © 
(aco) deal blial te au le 
(ed) gal5all gia @ 
(g.5) goalie awl ¢ 
(aG 5) Adlcnall Lesill le au © 
PANN ayy ycall Cal GRY Cpe Conlin By « ghidall abil Luegall aay 
PARMA I SLL Gye GLALUN Fg pein SLi) Stal g Adsl a gat ceil g Slay) Bae pli ry 
Duel (8 3 jada Ay lal Steal JSD (J pce'll dy sa3) “Up sail Ay puta ads Ge eli - 

» LY 
be Cosh) Sats jy AUS!) 2 all AIL dined YooSy Aredde Anais seal pgs) Gubi - 
ela) Gd y «Lee GUL) (8 JSai (ill Ay dell Gistieall le 4 lial Ay pall Gye clic YI - 

1 LUST! AG ys 
Sad eh Byles Jaa A) GLaaall's abull (TVA) 4alcnall dail le dy pall Ge clic YI - 
Agbaall G geal) Gye 8 ples Slit gf 5a) sires CHIE 6! gan «LALLY & 5 pte 
SNe) AB piles JES Gill y 82) seal call Anaaills 4S peal 6 gas pl Geese dad Gk - 
+ LARA & 5 pte Guia y 
Doe LEY ¢ 5 pie abd) a 2 Cal gh (04) Qh a gat oily DAY) s LB) Luli 
vcotgall Lath le aus pll y «cil jal adall 5 IS pal cL) le dy wall ye clic yl - 
(i) 


HS oh peal dala ay yl) ANU 315g = 


Age 2003 Jott oly pte ay atl GIS gales) 
.1999/00/26177/0 43) 3), ub °? 








* Droit de mutation 
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POLY BEN auupa alle dy sil pall dase JLGle dggy seal cpl rgsasll sol Joa dgrlage dal ye tel ll Leal 





+ gelia) Glacal) Gods Lad alaill y ay ttl ab (ys sated) 

Gli 2004 Ais Ags we gl cil sie 04 13 Banal! clic) dae Als (24 ail 5S3il) ae 
YS Asay Le Letina! steal LDU aly de Ay pall dndde dad dae gall (cle 

eball «ENS pall Clayh gle Aap pall Ge elie Yl ¢ pave AIL Gd Lal Sioall yeast LS 


«(SI sus 04) Bae seg SI patel 68 Gia) lac af) dans ¢ cigall bLaill cle aus ll eal jal 
Arsarigall oh LeU (gle 5 jhaall pealiall adi cle cay call Sti siti Callas! 


colle) 51 gi te cay call utah Py gf 
Sala! Sah Gal a elie s dele Sle cal y Ge JS cle Lal) 5) sill bbs (8 ates 
+ Adz SAN ape) ape (cb Gala Cy psi ge Lagi S 
oll sell Sytet Guus ating taball lal Gui) glu = 1 


(2005 — 2001) all JMS Gata Slal Gui) 1(16) digas 











7 Gl ghad 
2005 2004 2003 2002 2001 ea 
obell 
26989833.9 153942259.77 | 162893365.71 | 176024852 179210029.03 Aaiball Ui gait) 
220192981.69 | 211719670.03 | 217511995.03 | 214139177.71 24854188 AR ig 
(193203147.79) | (57777410.26) | (54618629.32) | (38114325.71) | 154355841.03 | Jalal Jlall Gui, 


























Acsepall Alla Ash jrall ple belis Aula shoe} cya} jAuenall 


TAMGM ABD Gye EDL ela SLall Gal) Glas 23 





ARLEN J gael) — Laitall ged = alall Slall Gui y 











diss Gaye POLYBEN 4ssngel ele) Shall csi ui odlel Ssrall DR Ge oes 

Catal SLall Gul_y da) GMS sey AGM J gee) Abaztl Lats Leila Sl gel Gi le Jay Les «2001 
casa gel 4 ldo SLUM J geal) GY dag Au gall Gl she OV! Gas cle dalle La 
Agha MS ye Aatlall geld cLille 4; fhe xe 3 fill oda 8 Aaaegall GI le ay Lee 


UL J pel) 


ede V! ab platy law gl Oph Fa suL SiS Saath Sie - (*) 
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POLY BEN auuge ally 1 





Dit sall daasapa Sold dys seal sol 598 


L sol Joa dgilage dal ye 





c@bill Jeall 


ABD ye WLS Jel) Sl Cul Glaliia! Glue gp tala) Jlall Gui) Glaliial - 2 


eel} 








( Aysty cldait Jal! 5 ynead gt) — ( dnanill ALG ad + DULY) ad) = Solel! Jlall Gal y cilatiial 


Bygall alga Sygall Glalial = abel! Gall uly Glaldal igi Gi 








Dols 








yaad ALLAN psill+ QOS! ad = 5 gall Glalial 
Asis Clad + Sad) Byaned gud = By gall yl ge 











(2005 — 2001) s_sil! DAS Solel Dla aly Slabs! (17) J sae 


























2005 2004 2003 2002 2001 <i gal 
oul 
22285795.8 34201263.82 110259224.94 | 93276089.47 4576479926 DRY) aa 
35865286.31 158665852.1 130982549.2 116365147.46 44851188.91 wast! AL ad 
256784270.16 245724137.8 | 295408880.99 | 258694797.38 210598905.4 day! B ype Oss 
ease |||* Smee | ee |e ysis clad 
oly ad TUiad! 

(198633188.05) | (52857021.88) (54167106.85) | (49053560.45) | (119982917.23.) 

Salat) Slat 











3 fal) JS dull Lag si ell lal Gul) Glaliial Gi ode 


Agta) Lal jaall Gye LADUE Atal fae) cyat jaucrall 





Joaall DA Ge eazy 


cd cle Jay Le Shag 6 DDGALY! 8p 99 Gali! 5 sii 8 gall ay) ge GY 1b (2005- 2001) 
ORY) By gd Cilabiiel dubai Gals Ja) sped gy gall 


PAGIG AaY Co 8 petlee iy JAN aye) Glas oy AJA tyne Glu - 3 








Jalal! Sball Gal y ilatyial — Jalal Jlall Gui y = Ai 5M suse) 








(2005 — 2001) 3 yall JS 44 580) pd ut gy #(18)d gan 











2005 2004 2003 2002 2001 oI gi 
Ch) 
(193203147.79) | (57777410.26) | (54618629.32) | (38114325.71) | 154355841.03 | dalall Jlall uly 
(198633188.05) | (52857021.88) | (54167106.85) | (49053560.45) | (119982917.23) oe 





5430040.26 





(4920388.32) 





(45152247) 











(10939234.74) | 274338758.26 | 4i38I ana, 








AML Lit jal le Velis AuULN hac} ye pauenall 
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POLY BEN dupa alle dy sil pall dase JLold dggy seal cpl rysasll sol Joa dprlage dal ye tesLoll Leal 





al Dalal Shall Gui) Glaliiel GY |i 200] die US dae go dad 4581) aye y ees 
Hen Ge datall Sha Gul Ga cclle GIs tee GSey Lee Areegall Solel SL sly Os 
Agus Chala gle yi gh Aueagall ol cies any sod) Age Ge ela! Shall Gul) cilalsial s 
DS Ay AI) ane) Antal Ge ats Ata) cdg) DULY) 6559 Glaliis! Arhss Ge Sy 
celled Lae gall of le Jay Los 2004 5 2002 oy: 3 fall UA Aull ad eb Ll YI 2001 
GAN Gl gis Se YI DUA dua gall da pied) day pall GlelicY! Ger Fy «lyin (a | jac 
OY Adi gal) ADU SI gual Aja) Gace Sah j pre 9 «20014 Ay jal) suey cle Lléal) cle 
3 plane Alla!) ode (cf Auuegall Gf csi ei jal aye) Ge Geddy daasgall cle Cal pall Go of 
2005 Ais Gira Le bans clgil gue Ciialas Lei js le figs Leo clei 58 Gye Bons Alle clLAY 
Lgale Anes ial dy wall dle EI jaY bplrne Aue gall Cols iy jal) ae) Anlel Ge at lls 
ball Ane Ge US Giles 9 sii Stall ne clad clei gue Utada Ge Unda Lee Le JA Oe 
lls 8 emesis (2004- 2001) Slelic Yl 38 Ga Giga) LLG le aul) dy pny (il jal 
Anne gall AGS le 
AS yl CGI cle Ay pecs heal) LLG (cle au gl Ay pny (cil jal) adall Ay ya 2(19) te 
(2004- 2001) Selec Y) 38 8 

















% 2004 % 2003 % 2002 % 2001 Sh geal 
(e2) hell 
6.03 | 367135.69 | 16.55 | 427688.78 | 28.14 | 445061.54 | 36.72 | 144105.83 Alsat au Ge 
42.80 | 2607996.60 | 55.95 | 1445387.9 | 71.86 | 1136740.97 | 63.28 | 248307.31 elgg) BLS (ple paw ji) 
51.17 | 3118038.87 | 27.50 | 710404.44 CAS AN CLT pple Ay pall 
100 | 2975132.29 | 100 | 187307668 | 100 | 158180251 | 100 | 39241314 til pall & gape 
































wAgtbal) ll fall (ple ply AutUal aise] Gat jauenall 


ed igall LEM cle ase ll Ll cy sal ALS Gye WLR las 05 il jal adall go) Gus 
Age Y) A550) Gyo ULI US NI cL) cle Ay pearly «Slee ad) Yo WLULI 

cle pels cal jal adall dp pee Gye US lle el pal deepal Cle Gy) all loa (3 BG 
OSI clei JS jac Aad Ge ty bes Le Ge GIS All cL le Ae wally igall lial) 
Aig AN) ae) le lead SSE) 8S gas QI ody UDA Lgl da geal) day wall OU jLheY 
2005 Ais Se le J side AU pase Utila Lgl cli Loe 
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POLY BEN asa pa alle dy sil pall dosage JLold dggy seal cpl rysasll sol Joa dgrlage dal ye reel oll Leal 





Au 'gall Ad ga ya uit onal oefility rua 


SAMA Cuil J Gyo AulLall 4g 99 pall g Agalueif) ya 9a yall Ge JS Glas a 





Ailoliinedt , ie 
= Ayala) 424 93 pall 
See & pot 


ila dll 


= Ayla Aya ga pall 
ott JU i, 











(2005- 2001) sal) JUS POLYBEN ‘osu jal Aullall y Agate) 40 59 yall ab 1(20) digs 





2005 | 2004 | 2003 | 2002 | 2001 Sh shal 
Chyall 


0.015 | 0.025 | 0.005 | (0.01) | (0.02) | Aystuatiiv! days yall 








0.19 | 0.71 | 0.08 | (0.18) | (0.27) | Sad Ayagayal 


























ALA Lit jal le elas AUN hac} Gye ft yauenall 


Aya 5d yall Agucd aul) juki Le laa y Beli: [gal daliall ay) gall prdiad al Auuu gall Gi bad 
ce ala eae aeegall BLE ad Gad YI Gti US dalle dads Cols 3) Asli! 
a Le Naas 4335352 Cidlis dane gall Gy) Ladd 2003 ple 8 Lil 5 pill oda DLS aC ¢ 
1B ySee Lal) Bint ol deepal Gl Cle 

Aya gy ye Bis al Ladd Gye pe oll pete Gaunt (gb CuHSE Auk yall allel) ga go yall anal: Lal 
-% 0.08 ce) deal 2003 JAS Crieas dai gl Y} 20025 2001 JS 

Sil ye ped go) Sus Legal Agloll dail cle Alba ode 8 ou pall 58M GS, 
Sake Sl day pall Glelicy gi VY} 2002.5 2001 SAS daira) jilasll dad Go uj Byes 
adall dy pe Ge JS Glan; Lied 1) «tial ine (led 5 jLedl oda And Ge Cunid Lan gall 
Agr gall Glas ab Gey SIS pa chy} le Ay pally aged) Ghat cle au sly Alia 
1 SAIL AMLall , Aysleisy! 
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POLY BEN dupa alla dy sil pall danse JLole dggy sell cpl rgsasll sol Joa dgrlage dal ye 


fell dell 





JUS POLYBEN usu gal Gail po aga 9 phy Allall 5 Apalusify) Aya 50 yall ad 1 (21) gta 
(2004- 2001) ssa 


























2004 2003 2002 2001 oss 
oul 
4300291.74 | (215466.3) | (7258840) | (11900375.7) | Gila oga5 JB 8 Adal Aq. 
0.01 0 (0.01 ) (0.03 ) Gace) Aaya yal 
0.29 (0.007) | (0.23) (0.28) FAY Aaya yal 








Aula) 4ya 59 pall Ge US Galas! Ladi 


AML Stl jaa) cle Nels Aull) hac) Gye t pdaenall 





21) 5 (20) casa gw Alia dilec ol yobs 


AgLall Apc) QUAY gal Jey (QV! Gl gull Aull Col wall ages Ub (.§ Aplaiyl , 

eggs SSE: Gil wall Ladle Gh al 
Acsma’gall JAY ie gill Lilian ool (ofl jal bath Aa cr Sls pti 

Clad y Cay ginall y Queball Galas! Gile cle als ple dy pe il jell adall pies 

» Uggeadinnal 5 gal y Gils yo adat ill y il pally dadall 


AUS 5 ¢ LY 5 onl Lams dasege csl Gd Gage GI peice le Gil pall Ge ¢ sill Ida gas 


GUA) Aye GIL, atl EY ally ae 


aualia Bas cay Y 


Sus cdliee Ube pe) 


th LS dred bac (il jal) adall Ay pie Gad je 5 fer) oie Qle diold acy gill 


2006 - 2000 3a) US (il jal! adall Ay ate Save GI put eae 5 (22) J gaa 





2006 


2005 


2004 


2003 


2002 | 2001 


2000 | <i sil 








Yel S| %1 








%2 


%3 








%4 %5 








%6 | Nanall 











Asieall Cl giaall GLa gail dle Jeliy AMLLY hac} cya f ytuenall 


DLS POLYBEN ‘uuu ye (28 Qyerdtieel) ay los ) phi ering: pte (cli Lady 
(2005- 2001)s_sal) 


( 2005 — 2001 ) 6a Gyerdtineal Ca lee 5 shi ere ys 1(23) S510 





























Ch gia 

2005 2004 2003 2002 2001 sill 
oka 

21405301.26 | 21405301.26 | 15706474.94 | 13362102.45 | 4581351.90 ] Cpaddiuuall cis Lucoe 
%36.28 % 17.54 % 191.6 gail) Ay 
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POLY BEN dupa alle dy sil pall danse JLald dggy seal cpl rysasll sol Joa dprlage dal ye fell dealt 





2001 cag Le Arald GAY Ais Gye Qyperdineall Ca jliee Fl) Syaall DI Ge Lads 
Hing Ab be 2004 4a % 36.28 Apad Cably Cue ELEY! gb Cay eenall ode Cs pei! y 2002 5 
Ag pall eg sill Ibe 8c sheall clic yl duaal cle ay Les «2005 du |) iil Ge 5 2003 
Operational Glee 335 ol} Gd Galjall ada dy pe GYaee Goliad Go| eitiay 
GAY Ais Ge ytliel Slee Cab gil) le fl Les Leas jalls 
aus Auogall 285 2006 Aiud Ala ysld Gay Gal jall pial dy pe clall any 
» Onfle) Slee Cay 35 Stills Lal a) 


Arsmu'pall a gail) jaluae gle cer wcall lath Lad) 


SAME ABW Ge SIAM he gall Gils pis tc hy gall = 1 





1 ggall g CASGAY) Cilranade +5) gall Asliall Ani + youd ab da = 1a) dy pail! 











(2005- 2001) ssi) JS POLYBEN Assad Sal Us geill ad eae t (24) gan 





Cy) gud 
2005 2004 2003 2002 2001 clusll 





(17885186.1) | (26719889.38) | (14144783.44) oe wees apes) a8 das 





4450504.87 | 10393462.9 2368014.82 | (5677037.47) | (11507962.56) | 5 gall 4bLual) Aa 





CUSGAY) Ciliauade 


HL gall 


22232630.5 18210381.22 4864963.32 10925108.23 3592449.08 





8797949.26 1883954.74 (6911805.3) 5248070.76 (7915513.48) AIM Ja gail) Aad 


























Aas gall Apeslaall Gi gl) le oleic YL) Aula) hac) (ye | pauenall 


col) aS wary (2001 Hae (68 alls Cals SIM Ua gat) Aad gh OME) Syaall Ge Lads 
E Wigs Age Ge SyLed!) Gol) Gnu Ub gale Lost 2002 Ais ca pail Aloo) desl dob 


Gal age Gye GIS MAY) Gliarade 
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POLY BEN dupa alle dy sil pall danse JLGld dgyy sell cpl rysasll sol Joa dgrlage dual ye reel ll Leal 





Ailal) daca pl) pe dalle dass SIA a geil dad Glas 08 2003 duu (8 Ll 
ad Ang Andes Aga Ge Gb galls CISA Y) Glowade (alist Gl} dllb aay 5 8 ppl 
Fails Gig gally GIOUAY) Glade Ge JS ela) Gl Bs ABU aga Ge Gapedill 
B53 cl) GA Le Naas Aaaegall SIA a gall ane gly) Ql) 2005- 2004 (fia (8 Ailoll 
Bay cd Lele 15d Laue gall Ae gical! day poll Glelic) Gul by cArungall Ol lets 
Oz gail And Bal) (AML 5 Arua gall Apdliall Aacill Guus GU sgalls AtSOGay) Gliaadie 
Sy gh eae gs ltl Spans cL) La Us ged (of Lgale acted (oA! dea gall (SIM 
.(2005- 2001 )s_sal) SS Aus pall 


(2005- 2001) ssa) JS POLYBEN 4uuu se Oi latin! 5 ght eae gt (25)S oie 








Gi gall 
2005 2004 2003 2002 2001 st) 
Os 

206888710.92 | 177249859.34 | 155541596.85 | 155541596.85 | 155541596.85 AS ya dia 
5432849.25 5330349.25 5330349.25 413626.06 375425.18 Ci gal g Gane 
18618358.1 13782460.66 8333754.66 4015391.65 3114529.40 ail) Glace 
ileal cl juga 

749142.75 539667.75 369219.75 369219.75 284219.75 
buat 9 


























Aas gall Aplaal) G35 gl cle oleic YL: Aull) hac) Gye | ptuenall 


Jo16.72 Ausis 5 2004 Ais %13.95 Aysis 4S yall Lidl 535 (24) Ssrall Gye Lady 

S51 5 Claes Lad gL) Lad LS «casi ll cle 2004 «2003 (fis we Ai jlie 2005 ics 
JIS Us gale lel) Gd je al) ill Ghana gle St oil Gadi «2003 «2002 fins Lala 
Assis Ld 62004 diy 45 ldo 200544 35.08 Anais gai Sree Gye Cus sl ge Gad! 
45 120054: 7038.8 Lanai: 6 yfee 55.) GAY a Gd ye A SLY 5 Sal GI juga 


2004 diy 
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POLY BEN auupa alle dy sil pall dase JLold dggy saall cpl rysasll sol Joa dgrlage dal ye tell Leall 


ida 5 ued Ja gaill jaluee = 2 
(2005- 2001) sa) US POLYBEN :J Ja! 8 xad & yall Calis ee y t (26)d 940 

















Sl giuall ay 
2005 2004 2003 2002 2001 cast | luca 
2705520.96 | 2095289.06 | 2231793.46 | 48606830.57 | 23842675.49 Lig all Goa] 53 
238975.73 1333513.44 | 3985573.06 | 1736844.63 87155.38 oS Gi jgaae| 54 
US dill g sls pd Cy gas 
179501050 179501050 | 179501050 179501050 179501050 . 55 
Ailey 
4226305.16 1726757.01 368987.23 194133.82 471646.53 DUAN Got} 56 
70112418.31 | 61067528.3 | 94183575.97 17502065 6696378 Aya clad | 57 
15137901.27 | 11153873.36 Als Get] 58 
256784270.16 | 245724137.8 | 295408881 | 258694797.38 | 210598905.4 | Je¥! banal ogpall & game 
4.5 (16.82) 14.19 22.83 oe: Fo gai) Aanai 























Aine gall dalaal) Git gl cle oleic YL) Aula) hac) (ye | ptaenall 


Fes 2002 Aue (8 Ua) dyr|d Yyall ¢ pene eli) W oats Mel srall DE Ye 
Sell A jgameg Cis dll Gps Ge JS Sal jl alld ears «2001 day Ailes %22.83 
cUgilese y Ass gall yy de Ge IS gldisl o pads Le Naa y cAdball & galls Ay jlaill Gleaucll s 
Oo Gaia Ql ol aay «2002 Any Aide %1419 dus 2003 das Gaiasl 
Csplls ls dal Gy goo GAGA Gauss Cuda) Gus «2004 dia pa Lele athe cls jaall 
GUIS Lec %04.5 Aas Ua) Byred Gy yall ded Cedi) 2005 Aaa 8 as) ue «eV! Alla) 
Gesell» Gall GI 5 saaeg Gs jdall G59 Ge US El) cl ald 2 p05 «2004 Aaa ate 
Lal dai Us gail Go g sill Oe Col) La deepal GLb pple s8 LS y DEY Gyry 4p Lol) 
veel ele gl) Gyo Gen885 all gill alee GY clay pie CI pay Gyo Ll oy 
saga) td gra Quang Cult) Catal 

sales cle Lgtaal call Aula) BY)» Auegall de gieall day wall Li 5all Ge ae lls 


a ile lg FS jae Ge CaS tlls Leo gaye Gand Cl} AMLEYL lg ye Babyy leh sci 
sUgan) SSLiall (aes ye (cil dau gall 
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POLY BEN dupa alle dy sil pall danse JLold dgyy sell cpl rysasll sol Joa dgrlage dal ye reel oll Leal 





polos! 528 «GAY dae Ge Atel jl Uealad) GES Cine Uglene logis! pac - 
oe Sal) 5 Aa pall Glens B25 Gol east el SM 

V 5351) Ga yey 9gl Camu GMD 5 Ub gale Lead deus gall Glare Gye 3 ps) dull Qa - 
» selall ala; elit GAlSY) (le lll Gatéasd ol) cal wall 5 gshll 

Wap ball dela dales agay pte Cine deepal Jl cu all ce sll Gali - 
Aske 5 Anshan oy LIM 1) gal Los baal! 13a (28 Gunnin 

Ugilatin se gi Gant eae cll sah Lest pz phat s Su all dol dalioal doe gall lish - 

Gletie (le lla) Gass cl lead Gad 8 LAG A) Shae gall Ge aed seh al - 
‘gle Glusejall oda asl s ~POLYBEN 4.50 

Cael) Gal) dele Nae (fo Ltt Shape 1(27) gto 








Ayal) (gta Ge ligy| Lake Ar'gall au) 

10.000.000 ans PROSACH - 
16.000.000 ahs PROFIP - 
15.000.000 as METAPLAST - 
20.000.000 hh SOFASAT - 
15.000.000 hh PROSATI - 
17.000.000 jb HIDDABPLAST  - 
28.000.000 Ale OGI - 
24.000.000 dle ASTIS. - 
10.000.000 tag RIDJAL-ELBIR_ - 
10.000.000 da BRIK-PLAST - 
10.000.000 ay BBF - 
14.000.000 Sales SOFIA-PLAST - 
7000.000 pasha BLIDA-SACS_ - 
12.000.000 pasha SMTP - 
12.000.000 pagal FABEMA - 
22.000.000 sould SASL-KOLEA - 

















POLYBEN ‘cual 4 jlo) daLoall + juan 
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POLY BEN aun pa alla dy sil pall danse JLGld dggy saall cpl rysasll sol Joa dprlage dal ye reel ll Leal 





gil) J la cfs AML ISLAMI Agal gly 
| ak glaul Ide Gb ypeetihe Le yas daagall Galo Uball Wold doles Ge Ula - 
Uy jall Ge BY AD glove (Utils cL gilda 5 ass pall 61 sill 5 Kum pail aid peal 
See of 5Sb Aap pall 
 Cpndlily 4a jlée Uplate dae 5h Gad Chags ee lBY) boy phe Lea i Jy - 
AM Gyo Saw axe SF 5 56 Caney Lgilettbe a pil ogi Go) Laue gall cle Ger - 
Syuoal) Ging: lly Sagan CI jLetial Gb eineall Gye Absa) dale) DUI - 


CLEAN) oy glad Lh I US lI ab Gye das pe UI je gle 


gol sll femal dent 


Sala Agu yacall Loyal Uae (il) EY) alias lad 5 Aus) jo Gaeaill Ids DLA yo Lil gle. ail 
AMM Attala sill Cpe ld Ls By ca pall 
Hilal) Api gle 5 ples La 86 DS ye Aaa gall Ago ye Gle ae ecall bt gk - 
Angell 
Ua gal ge Cpe Leia Al gue Gtielgs Win) Gye Aue gall day pall Gl jadi) Guise - 
Lesa gall Ain 58 Gye Letlaes CIA! oy Aaa gall gle Le USA dy pall 6 9S Aisa 
gil gee Cilala gle Lbs yy Los 
a3) Agel) ail gp HL g galls ISA) Glarede le day wall O) jade) 8G GJ - 
AGMSS ALL | asc geil jaliens pal ge dey Cus uae gall SIA Sh pail dad 5245 cal 
GAY a geil joliae 4a lie 
cole Ula 8) Las cl guile yo ate aly) cle Auaagall de pinall ay pcall OI jie) Giles - 
Heals Jac Cualie hi od Lele 186 dy all of gies IIL y «Lgl Leta sab3 
«Gaal! aie cle acted OI Ley) le 
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desks Kaa pall go plasiall dpasil pial ld dgyy pall dabwall ssl 


dail 

Ace gall gd LALLY! Ayal fal gle Aggy pec Auluall of) Lal jo Gaal) Iba DA ge Lgl 
UL! Gaggs  POLYBENCaa (US) delical (gslen (yy Aue pe Alle Lal aS Gaal y od il jal 
Ee sall Call sa Calis sly Lied egy AS yall Aye pill ALY) alice cle y dua I AMSSY) le 
Sal Co UG U5 5 cill Lecaill al oly Lady « clasbs Judy 4 pli J peed OD UDA Gyo 

(gia (all Ltt) pal le Gad Uplate cdglanall Qualls ll Gall Ge US ae 
aa Agha Le DU GI) os le eet Y uy puall Aula! Gane gf aed Cus cco 
la Cap ghuusy cAycloig ly AaleiY) ClaaY) Gadd dale dines cy Sib alld Ggaetd Gy dala 
cs JS ells (8 Lied jo Gulls US Leland Gai Cle aay clei gu we ala Ub) (3 Leaal 
5S sill lgsle Cany AgsbecifY) Ayaiill GSa3 yo gall Said Sy cacinall y «HIS cAI yall dann 
1 LEB (ob ficial s Apeitll ae aa Ue 

(595) GLE 3al5 gh Y AlsLie We Gay Hy peal SLSR gy ey i Le We LS 
lay ate LUi dllis OS) al Ls LALLY (8 Laud alls Guay gl al LAS call lua ad) Gl) 
line 

gol) Gebas gb LLalguy | yas Al gall AML Aluall ab gal Gyo Lola sf aed Aggy pcall Aulualld 
ct 3d Sd all G gia gle Li «ISH cg siueall Ge (gale) | MALYT alu) 
bagel ay pall Glelic tlgeal Gl W ge lea Cle alld (f Bacine Sle jall eal Quad 
AGS) Col ghall SLUAN us Agta y Ay juzelll Cael cDNA gas yyy pull 

agen Gey Op eg A) Apsleeif) GLuleall Ge jem: end ol Any pall Aulpall Ser Vs 
Fay pcall LAY Yo de gone Hh jal) Cus IAS ApsLcsiB) Alu) Glas) ee anus JSty Leilani 
oe) ALSYG ctl wall Gane call Giyb Ge clgtlange cle ou pall eciell Cass le Che 
cle Ling al GH) pall Guy 48 a Co) LLY) oda Gal LS clgale diay dell Yael! Gad 
Ay call G2 sll Go US Ciel ally cGurginall GalSAY! le diss pall ally Gaull Gala sy! 
Ughe Aaall GI SLAY! Qed Uda ts Lay petal Sih jabssill Gye dens Aallall Gail by LAY! Gutl sds 
ES Lgesey Gh Sey gill wali pal Ga Gey Apsley) dpaiill Gaai 8 lyie deplas Ania! 
CANS AGS AML! Aya go yall y Apsley! Aya 59 yall iz jAN) aw Auugall Slo day psa!) Lulu 
ASE) Ge SSE ISI Gi Cys Hace pall (55 gill JSAN ALL ya lll Atal Ui scill aloe 
Legal See sill ob call geil aah (cy Lady cll Quzads Agee Cail pe Gila pall 
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Rasy Kaa pall go plasiadl dgasil pial Ge dggy peal dalpall s§l 





Tg HN pully Acola) quill 

Agsletil ALS cel ely aie Lic Y) gues 088) Gan cLala Label Ite dy pall JG - 

DIS (jo AISI Ayliell dais Sle Sal le aay Milly, Aplus! dyaitll Sl yae ge LeU! - 
4g silly acall ula Calin, 

On Gell Gey VAL eg AY Asli) Sbaluall Ge jaay Seed Gf Ayy acl doluall Se Yo - 
13 pawl) laa) Gada Cag: Gluludl Calis 

Os tell ley Soke a wall Leads ot VJ tl jall Lee Gael A) Aa pall GL LY! ge - 
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